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THE MONEY MARKET. 


EXTREME abundance of credit has again prevailed in the 


i 


| money market, and brokers, though paying 4 per cent. to 


|clearing banks, have almost daily found themselves 


obliged to refuse offers of cheap money overnight from 
other quarters. It is suspected that much of the foreign 
mcney, which will now cease to be paid the special war 

, } atencdc ekine emnisn rit 
rate of 44 per cent., has been already secking employment 


om a ke ae a 
in unofficial channels, and so increasing the flood of avaul- 


able funds. Discount rates have been steady, with, per- 


: 


| haps, a slight tendency towards ease. The demand for 


all kinds of. bills has been keen, but a good supply has 


SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE | prevented it from affecting rates materially. 
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| Previous Rate 
t. On. 5 | 
Otis. isi9. 1919 oe 
% 40 » \% 
Bank Rate .......sccccceceeees 5 5 5 54(April 5,°17) 
B. of B.— Rate on Foreign Money 3 33 4% 6 64 
Banks’ Deposit Rate ...........-. 3 5 (Oct. 6, '19) 
Discount corccecevccccces i 3 3 \3 (Oct. 6, '19) 
Houses { Notice secccsccesoces| & 3} 33 Oct. 6, °19) 


Smonths.. 4% fo 34(Oct. 6, '19) 


Treasury Bills (Daily 
Sales resumed on 








July 14,1919) ....)o months-- 5 (5 | 4 4 (Oct. 6, '29) 
Market rate (3 months’ ths’ bills) teen 44 & 4% £35 2 “ 
* * * * 


The Bank return showed decreases of £/44,000 in the 
stock of gold and £700,000 in the circulation, and a con- 
sequent increase of 4,656,000 in the Reserve. Govern- 
ment securities declined by nearly 23 millions, presumably 
owing to repayments of Ways and Means advances, but 
there was an increase of nearly a million in Other securi- 
ties. On the other side of the account Other deposits 
declined by 204 millions, and Public by nearly a million. 


PA ' 
SO Os 


* * * * 


There was a reduction of £1,050,000 in the circulation 
of currency notes, which now stands at £:338,436,000. 
Government securities were reduced by £1 ,098,000, and 
the balance at the Bank of England was £120,000 higher. 
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* * * * 
The following statement shows expenditure and 
receipts for the week ended October 11, 1919 :— 
R&CRIPTS, Min. & EXPENDITURE. Min. £ 
ID cantnnndhmeteceseentoes 1b = | Supply Gervices ............c00 17°979 
4% Funding Loans ............ Interest on War debt .......... 7153 
4% Victory Gonds ..........000 300 Permanent Debt charge ........ 1147 
War Savings Certificates........ ‘70)| Payment to Local Taxation 
TMD i<.ccaveoseneoccess 77-429 PT .ntnalnhiemacttinenmimeil 280 
National War Bonds............ "100; Landsettlement.... .......... "171 
—— | Other Consolidated Fund ser- 
93°727 SD. secebatencawensedesoses ‘231 
= Min. £ 
: Excheyver Bonds repaid 15°507 
ee Ways & Means advances 
= SOPREE . .ncccccrcccesve 
, a Added to Exchequer 
Phe SEE. “cccnivsecine “686 
Ps 8 Other payments ........ 1-067 
3 —— 66° 160| 
| 4 ; 26° 967 | 26 967 


The chief sources of revenue during the week ended Octo- 
ber 11, 1919, were Excess Profits duties, which yielded 
£ 5,210,000. Receipts from Customs and Excise 
amounted to £,4,257,000, Property and Income-tax | 
yielded £:2,465,000, and Post Office £1,250,000. 
Bills sales exceeded the maturities by 
£577 429,000 during the week, making the amount out- 
standing in our National Debt table £931,100,000. Ways 
and Means Advances were reduced to the extent of 
£.49, 500,000, making the amount outstanding 
£5375,600,000. During the week £°15,507,000 of Ex- 
chequer Bonds were repaid, making the total repaid since 
October 1, 1919, £.35,956,001. It is worthy of notice that 
the return shows how this amount is made up. The re- 
payment of the 1919 Exchequer Bonds took 4,16,202,100, 
and £.19,753,901 went to holders of the 1922 Exe hequer 
Bonds, who exercised their oj ption of receiving their prin- 
cipal on October 1, 1919, instead of waiting until the final 
date of maturity on April 1, 1922. The net result of the 
week's operations was to increase the National Debt by 
£,12,400,000 to £7,857,800,000, as shown in our table 
below. 
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* * + * 

Foreign exchanges are mostly in an unsatisfactory 
state, and are likely to remain so until we and our Allies 
get trade and currency on a proper basis. The value of 
the pound sterling in New York has weakened, notwith- 
standing all the schemes that have been mooted for its 
betterment, and the cable transfer rate is now back to 
$4.16c, with a good demand for dollars at that level. The 


lower. 


risen to 23f 48c for £1, and the market is steady. 
Scandinavian exchanges, with the exception of Stockholm, 
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Dutch market for sterling has also weakened, and after 
being at 11 fl o7e on Monday the quotation has declined 
to 10 fi g7c to the & for sight bills, and looks like going 
In Spain, too, the pound sterling has been marked 
down, and sight bills are quoted 21p 8s5c against about 
21p goc in the early part of the week. On the other hand, 
we have to record a slight advance in the value of our 
currency in Switzerland ; with more demand exchange has 
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appear to be firmer, without much advance in rates. 
French francs have fluctuated a good deal during the wcel:, 
but at the moment command a little better market 5, 
36f 32c. Belgian francs are quoted at 36f 4oc. Italy js 
still facing a good many ups and downs with her cyr. 
rency, and despite the radical improvement foretold jp 
some quarters as the result of the promised forced loan, 
the exchange remains badly against her: 42 lire 43c was 
Friday's quotation. German marks have again depre- 
ciated, and 115 are now procurable for 4i. The China 
exchanges have followed silver. With a rise in the price 
of the metal in London the telegraphic transfer rates from 
both Hong Kong and Shanghai are up, the former to 
s 34d per dollar, and the latter to 6s 4d per tael ; in other 
words, both exchanges have moved against London. 
Indian exchange is distinctly quiet, and both Bombay and 
Calcutta quote rupees 2s o}d for telegraphic transfers. The 
value of the Siamese tical has fallen to 1s g}d, that is, has 
moved in favour of London. 


The acquisition rate for gold imported under licence 
into India has been increased from Rs. 11 annas 9 to 
Rs. 11 annas 11 per sovereign. The rate for gold bullion 
has been correspondingly altered from one rupee for 
9.778 grains of fine gold to one rupee for 9.662 grains of 
fine gold. 

* * 7 * 


A SUMMARY OF WAR-TIME FINANCE, 


Frnancirat Year, 1919-20 (to date), April 1 to Oct, 11, 1919. 
£ £ 











Total epent....... 794,682,669 | Raised by revenue.. 482,481,978 
Dec. in balances .. 8,396,673 | Net borrowings .... 303,804,018 
Total ...eee- 786,285,996 Total ........ 786,285,996 
Gruanp Toratr—aAvovsr 1, 1914, to Ocr. 11, 1919. 
£ £ 
Total spent...... 10,325,836,329 | Raised by revenue 3.160,690,527 
Dec. in balances. . 657,555 | Net borrowings .. 7.164,488,247 
Total,....... 10325178,774| ‘Total........ 10,386,178,774 
Estimates for Frnancran YEAR, en 
Estimated revenue ......eeeeeeseeeeee+ 1,201,100 000 
Estimated expenditure .............+++ 1,490,994,000 
PED cbccccsecdccccobssoconcess 289 894.000 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 30, 1919, 
as £,1,739,000,000, made up as below :— 

(Million £.) 











| 
Advances | Advances Advances|Tota! Advance 
ae 1 ins, During During during |from August 
Aug. 1, 19 — Financia] Financia! 1914, to 
to Mar. i, ear Year | Year March 31, 
ae. welt. | isiTis. | 1916-19 1919. 
Dominions ......| 88 59 a || —3 im 
enews +) 288 539 505 = 1,568 
Total 376 59K 52. | 23 | (1,939 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expendi- 
ture and other sources of informiation :— 

(Million &.) 
| | 











Change 

jAug. 1,/Mar.3],/Mar. 31, Mar. 31,|Mar.31,| Oct.11,| Since 
1914. | 1915. | 1917. | 1918. | 1919. 4919. a 1, 

. 


























Funded Debt ........| 586°7 3177 | 3177) IT \i— we0 
Term.Annuities......| 29°6 219 29/| 2dsi— 7 
$% War Stock..| .. 627 627 62-7 |+ 627 
War Stock a 161 16") 161 \+ 161 
445% War Stock, .. 4 20905 | 1.9358 | 1.9575 |+ 11,9575 
Nat. War Bonds ee | 6258 | 16922 | 1,744-2 | + rene 
4% Funding Loan) .. ob é“ 2154 |+ 215 
3 4% Victory Bonds om ee on 202 3 |+ + 
3 ls... 15°5 9734 | 9570) 9311 |+ 166 
= -Bonds..| 906 3203 3917) 3926) 3565)+ 5336 
= | WarSavingsOrts.| .. 745 «1377 | «22PS| 2605 \+ 2605 
5 War Expend. Do - 236 22°9 os 
Other Debt .... ka 936°9 | 1,255°2 | 1.2960 | + 1,2960 
American Loan “ 61-4 61-4 514+ 5Si4 
Temp. Advances 10 M76 1923) 4565 | S756 \+ 3746 
653°3 | 1,105-0 | 3,854°4 10 | 7,444°4 | 17,8089 |+ 7,155°6 
Other Cap. Liabilities) 67°2 §2°2 oe 489 |— 83 
Total Liabilities TOS |1,162-0 | 3,906°6 | 5.890°2 | 7,493°6 | 7.8578 1+ 7.147°5 
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GUctober 18, 1919.) THE ECONOMIST. 


EVENTS OF THE WEEK 


OcTOBER 11TH.— French Senate approves Peace Treaty. 
Italy to raise a forced loan. ; 

OcToBER 13TH.—League of Nations meeting at the 
Mansion House. 

OcTOBER 14TH.— Negotiations with railwavmen  re- 
sumed at Downing street. World’s Cotton Conference 
opens at New Orleans. 

OcroBER 16TH.—Premier’s speech at Sheffield. 


si Post 
Office to spend £.3,000,000 on telephone improvements. 


—_—_—_—_——— 





IS If PEACE? 


‘* Wit the public come in? *’ The question is often asked | 
in the City when a rise in prices engineered by professional | 
endeavour begins to flag. It is a burning question now | 
when on its answer depends not the success of a seeaiiiadivn| 
campaign, at the end of which the public is likely to find | 
itself holding a very unwholesome baby, but the future | 
peace of the world. It seems at first sight absurd to think | 
or write about peace at a time when the so-called end of a 
great war has left a large number of well-meaning people 
in all countries in a fractious and bellicose mood, much 
more inclined to quarrel than to settle down to work, when 
a Peace Treaty, charged with the germs of future war, has 
already been set at naught by a filibustering poet, when 
from all over the world comes news of strikes and racial 
unrest, and when the length of the Divorce Court list 
necessitates the reinforcement of the judges who have to 
iry it. Nevertheless, the greater the difficulty the more 
need to overcome it, because the greatness of the difficulty 
only shows how much greater is the menace of the after 
effects of the next war, that must not be allowed to happen 
if civilisation is to survive. If shell-shocked humanity is 
still in such a bad temper nearly a year after the end of the 
war that is alleged to be over, how long will it take any 
possible survivors of the next one to pull themselves 
together? This business of seeking peace and ensuing it 
has to be set about in earnest. 

A good beginning was made on Monday last when the 
autumn campaign of the League of Nations Union was 
opened at the Mansion House. A finely-phrased message 
from the King was read, which said that the nature and 
the strength of the structure to be built upon the founda- 
tion laid by the Covenant of Paris ‘‘ must depend on the 
earnestness and sincerity of popular support. Millions of 
British men and women, poignantly conscious of all the | 
ruin and suffering caused by the brutal havoc of war, | 
stand ready to help if only they can be shown the way.” 
(he Prime Minister pointed the economic moral in “his| 
message by saying that ‘‘ civilisation can no tonger afford 
to squander its time and treasure on the destruction of its 
own handiwork......... The Allied Governments are pledged | 
to the noble ideal of the League, but it is only enlightened | 
opinion and the awakened conscience of the people of all 
lands that will make it a living power.’’ Noble ideals, 
enlightened opinion, and awakened consciences — art 
splendid phrases and splendid things, and without them 
the world can never move an inch along the path of pro- 
gress. But the business of the cobbler is with leather, 
and we make no excuse for putting the peace problem on 
a much lower plane, and harnessing the League of Nations’ 
Pegasus to a market cart. As a matter of plain business 
the League of Nations has got to be made a success if we 
are to survive. If we do not harness this Pegasus to our 
market cart, there will be no market, no cart, and no 
goods to put into it. It is not only true, as the Prime 
Minister said in his message, that civilisation can no longer 
altord to squander its time and treasure on destruction. 
It it were only a question of being a little poorer or a 
little richer, those among us who have a sneaking—or, in 
some cases, a frank and hearty—affection for the old 
system of national glories based on international hatreds | 
might fairly argue that we do not know what we cai 
aliord until we try, and that everything depends on whether 
it is worth while to pay the price. But what we have 
lately gone through, and the price that we have paid, and 
have still to pay, are trifles compared with the next effort 
to be made if we allow the race in armaments to begin 
again after a few years of breathing space. As Mr 
Asquith said in the course of a fine speech on the same ! 
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| man who had annoyed him might give him some satista 


607 





occasion, ** for all our new and deadly apparatus 
planes, submarines, tanks, and the rest 


aero- 
subi the world is onls 
just beginning to learn the alphabet of destruction.”’ Whe: 
the whole alphabet has been mastered, and the world has 
got well into the grammar, and has acquired a smattering 
of the language of destruction, it seems likely that there 
will not be much of the world left to talk it. If we are 
going to turn the best energy of all the scientific ingenuity 
that we can muster or train into inventing and perfecting 
new and horrible weapons, and devote our best labour 
and most costly materials into making them and marshal- 
ling them for the next fray, the life of the ordinary jog- 
trot individual, who really makes history by leading a 
cecent life and leaving successors to do likewise, is likeh 
to be one of over-taxed destitution, probably ending in a 
war which will be infinitely more ruthless than the |: 
one in the matter of civilian destruction. War has long 
been a ridiculous tragedy. For an angry man to kill th 


tion, and, under certain circumstances, might almost be 


a reasonable act. But the more the killing business 


i 


| becomes organised and developed on a national scale, the 
| more it loses all pretence of 


sensible basis. Carlvle's 
great passage on the subject is worth quoting from 
‘* Sartor Resartus ”’ :- 

‘*What, speaking in quite unofhicial language, 1s the 
net-purport and upshot of war? lo mv own knowledge, 
for example, there dwell and toil, in the British village 
of Dumdrudge, usually some five hundred souls. From 
these, by certain ‘ Natural Enemies’ of the French there 
are successivelv selected, during the French war, say, 
thirty able-bodied men : Dumdrudge, at her own expense, 
has suckled and nursed them: she has, not without ditti- 
culty and sorrow, fed them up to manhood, and even 
trained them to crafts, so that one can weave, another 
build, another hammer, and the weakest can stand under 
thirty stone avoirdupois. Nevertheless, amid much weep- 
ing and swearing, they are selected; all dressed in red; 
and shipped away, at the public charges, some two thou- 
sand miles, or say only to the south of Spain; and fed 
there till wanted. And now to that same spot, in the 
south of Spain, are thirty similar French artisans, trom 
a French Dumdrudge, in like manner wending: till at 
length, after infinite effort, the two parties come into 
actual juxtaposition; and Thirty stands fronting 1 hirty, 
each with a gun in his hand. Straightway the word 
‘Vire!’ is given: and they blow the souls out of one 
another ; and in place of sixty brisk, useful craftsmen, the 
world has sixty dead carcasses, which it must bury, and 
anew shed tears for. Had these men any quarrel? Busy 


| as the Devil is, not the smallest! They lived far enough 


apart; were the entirest strangers; nay, In so wide a 
Universe, there was even, unconsciously, by Commerce, 
some mutual helpfulness between them. How then? Sim- 
pleton ! their Governors had fallen out; and, instead of 
shooting one another, had the cunning to make these 
poor blockheads shoot.” 

In this matter of peace and war, finance can claim, on 
the whole, a clean record. It may be that financial con- 
siderations have sometimes been behind small wars, but 
usually finance is on the side of peace, not only because 
it knows that war is destruction, and destruction does not 
pay, but because it also knows that international amity 
and co-operation are good for business, and make for that 
general prosperity on which alone finance can thrive. It 
may be a sordid point of view, but it is one which helps 
forward that material prosperity without which the best 
‘deals cannot make much progress. Our full-blooded Hot- 
spurs of the bellicose Press are never tired of accusing 
international finance of pacifist leanings. Our extreme 
pacifists, on the other hand, accuse it of fomenting war. 
Probablv the truth is midway, and the financier wants 
peace as a matter of business, but, being human, some- 
times recognises that business is not ev erything, and that 
war, though it does not pay, has to be faced in the last 
resort. On the subject of the international financier of 
fiction, some interesting remarks were made by Lord 
Robert Cecil in an article that he contributed to last Mon- 
dav’s Globe, then making its bow under new management 
and the editorship of Mr Robert Donald. ° The + lose 
co-operation of the financial interests of the world,”’ said 
Lord Robert, ‘‘ has led to the creation of a largely mythical 
figure, which is supposed to dominate world politics. 
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Whenever I have met anyone who could be called an inter- 
national financier I have not been struck so much by his 
want of scruple as by his extreme timidity. He trembles 
at every rumour, and so far from controlling world prices, 
he is the sport and plaything of every journalist and every 
politician.”’ Such is the mirror that Lord Robert holds up 
before the financier. Whether many of them will recog- 
nise their features in it may be doubted. But it is, on the 
whole, truer than that presented by the average novelist 
and by some more serious writers, of the hard, | 
unscrupulous, heavy-jowled person pulling unseen 
strings in every Court and Chancellery, and making 
bis puppets dance to suit his interest in armament 
shares. The financier, like the rest of us, is 
really quite human. He wants business to be good, 
but he has this great advantage, from the point of 
view of the community, that he cannot prosper unless we 
all prosper, and he knows it. International finance and 
commerce have done more than any other human agencies 
to bring the nations together for their mutual benefit. 
They can do great work now in making the mutual benefit 
of the nations a firm basis of peace. 





PUTURE OF BRITISH IRON AND STEEL TRADES. 
IL—AMERICAN COMPETITION. 


(BY OUR SHEFFIELD CORRESPONDENT. ) 


Ix spite of all difficulties at home, the outlook for the 
British steel group of trades is very bright. There is a 
world’s famine in steel goods, and we are in the best 
position to undertake exportation. Our strongest pre- 
war competitor, Germany, is paralysed. American com- 
petition in the heavy trades is weakening. France, 
although very rich in iron, consequent upon the restora- 
of the Lorraine, will not be a serious rival for many years, 
if at all. Competition from Japan, Belgium, Russia, and 
other smaller steel countries is hardly worth mention. 
Before the war there was a world’s export trade in steel 
aggregating about 18,000,000 tons a _ year, plus 
#, 200,000,000 worth of engineering products. Germany 
was doing rather more than one-third of this international 
business, Britain was doing rather less than another 
third, whilst the remainder was divided between America, 
Belgium, France, Sweden, and one or two. other 
countries. The trade was rapidly growing. 
was being put to an_ ever-increasing 
variety of fresh purposes. More and 
taking the place of wood and stone. Not only has 
the war tended to increase the world’s appetite for steel, 
but five years’ suspension of ordinary constructions and 
renewals and repairs stand to be caught up, and all the 
colossal damages and destructions and wastages of the 
war need to be made good. The world’s requirements in 
steel—for ships and railways, bridges and buildings, tools 
and utensils—are beyond computation. And, fortunately, 


number and 


Steel | 


more was it! 


that they could have undertaken go or 95 per cent. of the 
world’s export trade besides supplying all their own wants 
they fell from a promising second to a very bad third 
in the international trade race. Germany shot rapidly 
ahead. Britain steadily increased her export tonnage, 
America did less than nothing in the way of increasing 
her foreign trade. Her exports of iron and stee! fluc. 
tuated between 1,000,000 and 1,500,000 tons a year, whilst 


place 


‘ours increased from 3,500,000 tons tO 5,000,000 tons, and 


whilst those of Germany increased from less than 1,000,009 
tons to 6,000,000 tons a year. In the last fifteen years 
before the war, in spite of all that was said about American 
competition, Great Britain exported very nearly a 
sovereign’s worth of iron and steel for every dollar's worth 
exported by the vast United States. And history is likely 
to repeat itself, as we will see in a moment. 

What the scaremongers forgot, or never knew, was that 
whilst in the United States the ore was deposited a thou- 
sand miles from the coal, involving two hauls by rail and 
a vovage by boat before the ore could be smelted, ani 
whilst the steel products, if for export, had to be carried 
between 400 and 500 miles to seaboard, here in this littl 
country we had raw material supplies, manufacturing 
plants, and shipping ports practically side by side. Also, 
when startling comparisons were drawn between American 
and British output, per man and per unit of capital, dif- 
ferences in wage rates, in capitalisations, in standing 
charges in costs of repairs and renewals, and general 
economic values—to say nothing of differences between 
quality of products—were left out of the reckonings. In 
light or special lines, like motor-cars and typewriters, the 
Americans offered serious competition. But in the heavy 
trades they could do nothing worth mentioning, save in 
the case of steel rails, and that was due, not to their real 
competitive powers or the merits of their rails, but to the 
insidious operations of the International Steel Rail Syndi- 
cate. The fact remained that our only real rivals in the 
heavy trades were the Germans. The Americans did not 
count. Within their own rich and highly protected home 
market they were supreme ; but in international trade they 
were exceedingly weak. 

When the great United States Steel Corporation, or 
Trust, was formed in the early months of 1go1, it was said 
that with every phase of production brought under a 
single management, plus the rich natural resources o! the 
country, America would really ‘* lick creation ’’ in the steel 
trade. But instead of costs being reduced under the Trust 
they at once began to rise, and have gone on rising ever 
| since. Relatively and comparatively American compet 
| tive powers have waned. During the war, naturally, 
United States exports increased; but they are on the 
decline again. Even when American exports attained their 
highest levels, last winter, they did not equal the pre-war 
tonnage of Germany. Between 1901, when the Steel Trust 
was formed, and 1914, the wage cost alone of producing 4 





| 





our steel manufacturing capacity has been increased by 50} t0" of steel in America increased from $12 to $18—the 


per cent. since 1914. 


bevond all precedent. 


As soon as labour gets settled down 
the British iron, steel, and engineering trades will boom 


very opposite of what was originally anticipated. Between 
1914 and 1918 the cost went up from $18 to $324. This 
year, with further advances of wages, reductions of work- 


Regarding the possibilities of American competition, for 


instance, much misconception exists in some quarters. For | 
more than twenty years the resources of the United States | 


have been egregiously exaggerated, whilst those of the 
United Kingdom have been as absurdly underrated. 
America has been pictured as possessing mountains of rich 
ore and valleys of easily mined coal, the most efficient 
plants, the most skilled workmen, the lowest transport 
rates, the most pushful business men, and all the rest of 
it. On the other hand, we have been represented as a 
played-out old country, short of raw materials—our coal 
and iron resources rapidly vanishing, our works hopelessly 
out of date, our workers chronically lazy, and our business 
men past praying for. Twenty years ago we were emphati- 
cally assured that the United States could produce the 
cheapest steel in the world, and that she would verv soon 
‘“annex the world’s trade.’’ There was more boasting about 
American steel then than there has been about American 
shipbuilding recently. But what happened? Although our 
American friends lavished new capital on steel plants, 
although they expanded their productive or manufactur- 
Ng capacity many millions of tons beyond their home con- 
sumptive requirements, although they built so many works 








. 


ing hours, and slacker working, the cost will be getting 
very near to $40 a ton. For example, the latest report 
from an up-to-date United States steel works is that it 's 
taking 340 men to give the output of 270 before the war. 
Britain is not the only country with industrial difficulties. 
But this item of wages is not the only one. Beginning 
with the raw materials, it may be noted that against 
mining royalties averaging about 15 cents per ton of ore 
before the organisation of the Steel Trust, the royalties are 
now round about a dollar per ton. Again, the mining 
operations are now much more difficult and costly, owing 
to the greater depths of working, the top seams having 
become exhausted. Roughly, American ore is three times 
as dear as it was twenty years ago. Furthermore, with 
increasing depth the ore becomes leaner. The iron yield 
per ton of ore is now nearly 25 per cent. less than it was 
when the Trust was formed. This means more fuel and 
lime as well as ore per ton of pig-iron. Next, transport 
charges have gone up by considerably more than 100 pet 
cent. since about 1899. That is for the ore. For standard 
finished steel goods from Pittsburg to New York the rate 
is now over £1 a ton, against 8s twenty years ago, and 
another big increase of charges is coming on. It is truc 
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that the Americans have been exporting rather heavy ton-! bee 


nages of iron and steel during the last couple of years, but 
with Germany quite out of the market, with other Con- 
tinental traders out of the competition, and with ourselves 
so busy on munitions that our ordinary exports had to be 
cut by two-thirds, the wonder is not that United States 
exports increased, but that they did not increase very much 
more. Now, however, with our people gradually regain- 
ing their trade connections and American costs still mount- 
ing up, United States heavy exports are declining again. 
After having attained a rate of about 6,000,000 tons a year 
in the closing months of last year and early this vear, they 
are now down at little more than a 3,000,000-ton rate. 

It may be noted, in passing, that something more than 
price quotations have to be taken into account in con- 
sidering American competition. There is the question of 
quality. Almost the world over big engineers and other 
consumers display a marked preference for British steel. 
We have only to consider for a moment the appalling 
number of derailments on American railroads owing to 
defective steel rails to see the real significance of quality 
in steel. A special representative of the Inspection Depart- 
ment of the United States Ordnance Department, who has 
been visiting our British works, is very explicit in his 
report that our furnace methods and steel mill products are 
superior to those of America. American railroad engineers 
are loud in their complaints about American steel. 


Moreover, apart from both price and quality, there is 
the question of the physical impossibility of America taking 


any very large share of the world’s trade to be considered. 


Some Press writers to-day, just as ten and twenty years 


ago, are trying to make out that the Americans are about 
to take the lion’s share of the steel trade in foreign 
markets. But there is not labour enough available to get 
the United States steel mills going at anything like full 
capacity. Immigration has been suspended for five years. 
This has cut off the supply of fresh workmen, upon which 


the steel makers formerly relied. Coupled with this is the 


great agricultural prosperity of America. This has an 


effect upon supply of labour for the hot, heavy work of the 


furnaces and forges. It is only with extreme difficulty that 
the American steel industry can be operated at between 
65 and 7o per cent. of capacity, and the home market will 
be quite good enough for all that can be produced in these 
circumstances as soon as economic conditions get 
smoothed out and the pending big orders for construc- 
tional and railway steel are given out. The balance of 
American exports to-day over the pre-war rate is not equal 
to more than half the tonnage exported by the Germans 
before the war. Thus, with this comparative small volume 
of American competition, which is bound to get smaller ; 
with Germany, Belgium, Russia, and other pre-war 
rivals practically out of the race; and with a world’s 
hunger for steel to satisfy, the trading opportunities for 
British steel are golden. 








THE LANCASHIRE COTTON TRADE. 


Very healthy conditions continue to prevail in all sections 
ot the Lancashire cotton industry. Probably more money 
is being made by spinners and manufacturers at the 
moment than at any previous period in the history of the 
trade. Prices are on a very high level, but amongst 
traders there seems to be no anticipation of lower values, 
Whilst there is a possibility of a scarcity of supplies of 
yarn and cloth before the end of the year, as demand has 
every appearance of being greater than the output of the 
machinery. During the past three months the position 
ot producers has been well maintained, and quite recently 
another big buying movement has set in. In July and 
August fresh business was not very extensive, but about 
4 month ago demand revived. The railway strike some- 
What interfered with trade developments, but since the 
settlement of the dispute demand has been of increasing 
dimensions, with the result that at the time of writing 
both spinners of yarn and manufacturers of cloth are ex- 
tending their order lists and strengthening their position. 

During the past three months there have been many 


n received as to the prospects for future supplies. On 
July Ist fully middling American descriptions on the spot 
in Liverpool were quoted at 20.74d per Ib. 


Two days 
later the figure was 19.64d. 


An upward movement then 
took place, and by the roth the price had advanced to 
21.60d. Many ups and downs occurred without anv dis- 
tinct change in the level of values, and on July 31st the 
| quotation was 21.16d. August brought rather lowe: 
| figures, the rate on the 8th being 19.13d, and by the 
19th the price had fallen to 18.76d, the month closing al 
19.70d. The downward tendency continued early in Sep- 
tember, and on the 11th the figure was 18.20d. Since 
then a strong upward movement has been experienced. 
On September 23rd _ the 


quotation was 19.98d, 
and the month closed at 20.64d. A substantial 
rise has occurred since the beginning of October, 
the quotation on Wednesday last being 23.03d. 
In August and September the American crop met 
with less deterioration than usual, but during 


the last week or two the outlook for supplies has been very 
seriously affected by heavy rains and low temperatures in 
most parts of the belt. have caused leading 
authorities to reduce estimates of the yield, and there now 


These 


seems to be no probability of more than a small growth 
of about 12,000,000 bales, including Linters. 
be the fifth successive unsatisfactory crop, and but foi 
the war and reduced consumption there would undoubtedly 
by this time have been a famine of raw cotton. An im- 
portant feature of this season’s growth is the scarcity of 
geod grades. Stocks in Liverpool are quite unimportant, 
and spinners are competing for the supplies available. 
Superior qualities, therefore, stand at a premium, and 
cases are being mentioned of over 1,000 “* 
being paid for desirable grades. 


This will 


points on”? 
On July ist fully good 
fair Sakellaridis Egyptian cotton was quoted at 27.09d. 
When Government control was abandoned at the end of 
that month there was a smart advance in prices to 31.00d. 
Since then comparatively small changes have occurred, 
the quotation on Wednesday last being 31.00d. On the 
whole, the prospects for the Egyptian growth are healthy. 
The plants so far have experienced favourable weather 
conditions. It is rather too early for any definite forecast 
of the yield to be issued, but there seems to be a possi- 
bility of about 6,000,000 compared with 
4,826,000 cantars for last season. 
under cultivation 


cantars, as 
Of course, last year 
the acreage was restricted by the 
authorities. 

All cloth manufacturers throughout Lancashire are in 
a very strong position, and when business negotiations 
take place no difficulty is met with in securing very profit- 
able prices. During the quarter the most active market 
has been China, and from week to week healthy buying has 
taken place, not only in standard makes, but also in mis- 
cellaneous fabrics. An encouraging offtake has 
transpired for several minor outlets of the Far East, such 
as Java and Singapore. The outlook for the consump- 
tion of cotton goods in that part of the world is under- 
‘stood to be very encouraging. For a long time India 
merchants have adopted a hesitating policy, and a good 
dea! of surprise has been expressed at the timidity of 
buyers for that great outlet in view of the active demand 
for other markets. During the past week, however, there 
has been a distinct revival of business for our Dependency. 
A large turnover has been put through for Calcutta in 
grey shirtings and lighter fabrics, such as dhooties, mulls, 
and jaconets. Freer operations have also been reported 
for Bombay, Madras, and Karachi in a variety of cloths. 
Owing to makers being deeply sold, there has been some 
difficulty in arranging delivery terms, but exporters have 
been in a buying mood, and on such occasions their enter- 
prise is not easily checked. The monsoon season in India, 
of course, has been very successful, and Lancashire is look- 


also 


flectuations in raw cotton rates, and varied reports have Ying forward toa big consumption of cotton fabrics. Quite 
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a feature of recent trade has been the persistent buying 
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— Quotations. —— 


a July2, Oct. 15, 
for numerous minor outlets, such as Egypt, the Levant, Share. Puld-ep. 1919. 1919. Rise. 


Turkey, Greece, and Central and South America. Buyers 


é £ s 4d oe s d 

ave been willing to pay very stiff prices, especially when | Astley.......... 5 .. 26 .. 103 6 .. 190 0'.. 4% ¢ 

oe ee eT LC hemlee........8 28. we. me lal 
reasonably early delivery could be Reneate. 5 24 86 6 142 6 ae 

trade fabrics business has been rather slow in Serer ae 2. oe © at. ae a = : 

but the wholesale houses now realise that if supplies ar€ | Qrawford ...... 5 .. 2 -- 10226 .. 1836 .. 80 0 

to be obtained for next spring there is no ray Bat Dowry......+++- 4 a 1} 2 iss 0 wes 27 6 an: 

J. anufac “rs are extending their order lists BN cetessae “we ae -- @ © 

-_ eg ufacturers are ext g Garfield ee - 2 ae 38 6 * 117 6 - 

y Ss ° ; ; coal stone ...... be _ ed 

* The following table gives particulars of our shipments Guidebridgs .... 4 co an an ae. ~ ; 

of cotton piece goods for the past three years —— Harper Twist.... 5 34 +e a ow 132 I 39 0 

Nine Months Ended Hollinwood .... 3 .. 14 -. 58 6 .. 1126 .. 54 9 

é we = eee Livingstone .... 2% a ae os ae Se. BS 

September. peceneee. Melbourne...... 5 .. 5 113 6 202 6 .. 89 9 

Yards. Yards. ST hiinececse. 14 .. 78 0 117 6 .. 39 6 

1917 ..ccccceceeceess+» 420,448,300 .. 3,848,857,200 New York ...... 5 % .. 87 6 95 6 8 0 

ge "7" """) 947,790,000 .. 3,033,450,100 cence 3g .. 147 6 .. 382 6 255 0 

a sesbeccee Seen 2,366,026,400 ell we 5 Ee os a ae ax Sa 10 0 

4 (ttt. 2 mo =~ See eo aes 125 0 

So far this year on last we are sending more freely to| WhitelandsTwist 5 .. 24 .. 85 6 132 6 .. 47 0 


Belgium, Denmark, the Netherlands, and Switzerland, but | [The prospects for spinners and manufacturers in Lanca- 
there is a distinct falling off in the takings of India, Egypt, | shire were never brighter than at the moment. Large 
British South Africa, Australia, and the Argentine Re- profits continue to be made and big dividends declared. 
public. It is believed in some quarters that the strong | Although since the beginning of the year an extensive busi- 
position of manufacturers at the present time 1s largely due | ness has been done, there are no indications of markets 
to the smaller output of goods compared with pre-war | abroad being over-supplied. In fact, according to most 
days. Early in July working hours in Lancashire factories | reports, goods are going into consumption very rapidly. 
were reduced from 554 to 48 per week. In many weaving | The high level of prices which prevails causes some 
districts great difficulty is being experienced in obtaining | nervousness, but it must be said there are very few people 
operatives, and thousands of looms for which there iS|at the moment who hold bearish views. “Now India 
plenty of work are being forced to stand idle. shippers have begun to buy cloth on a free scale the posi- 

During the month of August spinners of yarn lost a| tion of makers is being strengthened from day to day. 
little ground. Demand was of limited dimensions, and in | Some firms would rather like to see enterprise curbed, as it 
some quarters there was the appearance of stocks accu-|js dangerous to sell production too far ahead. It is 
mulating in first hands. Most sellers, however, held firmly | helieved that all the cloth made in Lancashire during the 
to quotations, and the opinion was strongly held that a| next two or three years will be needed, and excess of out- 
further buying movement could not be long delayed. | put over demand is a thing scarcely thought of- at th 
During the last few weeks distinctly more business has been | moment. Spinners of yarn are also doing exceeding! 
done. A big turnover has taken place in American quali-| wel], The production of the spindles is being well absorbed 
ties for home consumption, and prices are distinctly dearer | at very profitable prices. Stocktaking results at the end of 
than a month ago. Egyptian counts have also’ recently | the vear are expected to create a record. 
attracted increased attention, and producers are in a very y 
strong position. A considerable trade has taken place in 
export descriptions. Since the beginning of this month a 
very active demand has been experienced for India and 
China. Earlier on free operations were reported for the 
countries of Northern Europe, but recently demand has 
fallen off somewhat. 

The following is a table of our shipments of cotton yarn 
for the past three vears :— 





























TRADE OF THE PORT OF SOUTHAMPTON. 
THE name ‘‘ Suthamtune”’ first occurs in a charter ol 
King Edgar, dated 962. He ruled over both Wessex and 
Mercia, which latter kingdom also had a ‘‘ Hamtun”’ of 
its own. Canute, having established his power over 
England, was acknowledged by the Witan at Southampton 
in 1017. 


As a port most convenient for intercourse with 
Nine Months Ended 


September. September. Normandy, Southampton rapidly developed in importance 

Lbs. Lbs. after the Conquest. Many of its chief architectural glories 

| SETS sececeeeee 9,424,200 ...... 106,191,900 date from that period. The inner arch of the Bargate ts 
PePvcavcccssecse -++++ 6,802,300 ...... 76,236,400 Norman, as are also the arches which support the spire 
1919........-. te eeeees 12,648,000 ...... 120,017,700 of St Michael’s Church. The so-called ‘‘ King John’s 


Palace’? on the western shore is a relic considered by 
antiquarians to be the oldest fragment of domestic archi- 
tecture remaining in England. 

With the loss of Northern France by John’s mis 
government, Southampton ceased to be a port of com- 
mercial and social intercourse, but developed into a fortress 
and arsenal. It was constantly alive with soldiers 
voyaging to and from the Continent. In 1204 the 
Cistercian Abbey of Beaulieu was founded by a colony of 
monks from Citeaux, in Burgundy, and some 30 years 
later monks from Beaulieu were established in the Abbev 
of Netley. About the same time the Friars Minor, oF 
Minorities, followers of St Francis, settled in the town and 
began their devoted work among the poor and outcast. 
They were hospitably received, and were given land on 
which to build a chapel. Finding that the wells from 
which the water supply of the town was drawn were 
dangerously tainted, the friars obtained possession of the 
conduit-head in Hill lane, and brought the water in leaden 
pipes to the ‘‘ water-house’’ in Goswell lane, in 1292, 
and the town received its first supply of pure water. 

The fourteenth century witnessed a great development 
of the commercial prosperity of Southampton. The woo 
trade had been greatly expanded, and in 1354 the tow? 
became the port for the exportation of the Winchester 
staples of wool and leather. A direct trade was opened 
up with the great cities of Italy, and the galleys of Venice 


So far this year on last we are shipping more freely to 
the Netherlands, Belgium, Denmark, and Switzerland, but 
there is a decline in the exports to France and the United 
States. 

An outstanding feature of the Lancashire cotton industry 
during the last three months has been the numerous sales 
of mills. Three or four financial syndicates have been at 
work making offers for the whole of the shares of 
numerous concerns. Many of these bids have been very 
tempting and accepted by the shareholders. Nearly forty 
deals have taken place. The movement has been very 
strongiv criticised in some quarters. It means that a 
larger amount of capital is gradually being used in the 
industry, and although the healthy state of trade at the 
moment may justify the big prices paid for the mills, it is 
feared that when a period of lean trade comes round, as 
undoubtedly it will, the companies that have been refloated 
on the basis of the enhanced values will feel the competi- 
tion of more cheaply worked concerns very keenly. It is 
as well to remember, however, that since 1914 the value of 
spinning mills and weaving sheds in Lancashire has in- 
creased by two to three hundred per cent. as a result of the 
high prices which have now to be paid for building 
materials, textile machinery, and general equipment. Con- 
siderable activity has naturally taken place in mill shares, 
and in order to give some idea of the advance in quotations 
the following comparative table of share prices is given :— 
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brought to Southampton the spices, drugs, 
delicate fabrics of the East. Foreign trade was becoming 
of importance to England. With the opening of the 
fifteenth century merchants from Genoa, Venice, Catalonia, 
and Aragon were permitted to trade direct with Southamp- 
ton for wool, instead of having to go to Calais, the staple 
town. A considerable trade in the wines of Gascony was 
carried on, and in 1485 the Customs of the port yielded 
£5,478, a sum second only to that paid by London, viz., 
£13,000. 

1445, and two years later it was raised to the dignity of 
a county, with a sheriff of its own. + 

So soon as the wealth of the Newfoundland fisheries was 
revealed to English mariners, Southampton became for 
many years their chosen starting-place, and the merchants 
of the town reaped huge profits from the sale of the 
‘‘ good and merchantable Newfoundland fish,’’ caught 
between April and July. Sugar and tobacco were in time 
largely imported by Southampton; but the trade of the 
town began to decline in the seventeenth century. In 1620 
the ‘‘ Mayflower ’’ and ‘‘ Speedwell,’’ with the Pilgrim 
Fathers on board, sojourned for a fortnight at Southamp- 
ton. Some 60 years later certain Huguenot refugees who 
were ‘‘ drawn to Southampton by the knowledge that it 
contained a French Protestant Church, brought hither and 
established here the paper-making industry.’’ In 1686 a 
charter was granted to ‘‘the Governor and Company of 
White Paper Makers of England,” and of the 15 original 
members three were connected with Southampton. In 
1707 Henri Portal, a Huguenot of good family, arrived 
from Toulouse, and in 1718 his son established the Laver- 
stoke Paper Mill, near Whitchurch, and six years later 
obtained from the Government the monopoly of the manu- 
facture of the paper required for Bank of England notes. 
His descendants have served the country of their adoption 
nobly and well, at home and abroad. 

To what does Southampton owe its present importance ? 
There can be but one answer. To its docks. In 1801 the 
Census returns showed the population to be less than 
8,000. In 1841 the population numbered 28,000. The 
shipping and commerce of the port had been developed in 
the interval. An Act was passed in 1803 for extending the 
quays and making docks. The first steamship commenced 
plying in Southampton Water in 1820: exactly a hundred 
years later than the departure of the first regular stage- 
coach on its journey to London. The steam service to the 
Channel Islands was established in 1822, and in 1836 the 
development of the Port of Southampton was seriously 
taken in hand, and the railway to London was commenced. 
In 1845, when the new railways and docks came into use, 
the exports from Southampton were valued at 41,500,000; 
in 1857 they had risen to £5,000,000, and in 1913 they 
were valued at £/28,000,000, thus placing the port sixth 
on the list of those of the United Kingdom. 

How far the port has suffered in common with many 
others through the malign effects of the war is shown in 
the table, which is based upon figures taken from pp. 121- 
124 of Vol. Il. of the Annual Statement of the Trade ct 
the United Kingdom (Cd. 9,136], 1918 — 
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| | 
Southampton. 1913. 1917. Southampton. 1913. 1917. 
cian oe Loco 
; / £'000's., £'000’s. | £'000's.| 000s 
WOR Beck scccccccess 2.554 | 753 || Cotton manufactures.. 6,213 | 7 
Feathers, ostrich ...... BAP) ce FABRE cccccccececses 2,848) 14 
Beef, fresh or frozen ..| 1,819 | 1,771 || Rubber ..........---. 2,086 17 
ee oscescxveaenssast GE! 9ll || Woollen and worsted 
Apparatus, scientific ..| 1,275 16 manufactures ...... 1,326} 179 
Skins & furs, undressed! 1,002 163] Boots & shoes, leather 980, 19 
GUEUD. soundppedbaneas | 682) 1 || Lace manufactures..../ 766 | 1 
Mohair ...... soccceesee| 602 ee | Carriages, and parisof, 678 2 
7 Day séencceosees | | ee PT acusweavendee eee 557 5 
Silk manufactures......) 527 | 2,073 || Machinery...........-) 555 49 
Unenumerated tereseee| 1,605 3,280 || Arms, ammunition, &c.| 83 558 
| Pareel Post .........., 1,196 | 2,114 
; —_-— —————— 
Value of all imports..| 25,493 | 18,538 | Value of allexports..| 28,076 | 5,782 


Six classes of imports in 1913 exceeded a million pounds 
in value; those of beef retained an approximate value in 
1917. Silk manufactures alone show a great rise in 
Value, although the disguise of. ‘‘ unenumerated ’’ may 
cover other instances. The exports show a much more 
deplorable falling off in value, and, of course, in quantity. 
With the exception of rubber and lace manufactures, the 
exports shown in the table were of United Kingdom manu- 
facture. The value of exports by Parcel Post is noticeable. 
The fall in the value of the imports in 1917 compared with 
1913 was £6,955,000, or 27.3 per cent. That of the ex- 
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ports amounted to 422,294,000, or 79.4 per cent. It is 
true that millions of men and vast numbers of horses and 
prodigious quantities of warlike stores and material were 
also conveyed across seas from Southampton. But it will 
need a return to the spirit that welcomed direct trade with 
Venice and other foreign countries, and which hospitabls 
received the Friars and the Huguenots, in order again to 
raise the trade done through the Port of Southampton to 
its value before the war. 

We have chosen Southampton as the first of our famous 
ports to be dealt with because, according to the Anglo- 
Saxon Chronicle, in 495 the Saxon tribe of the Gewissas, 
led by their alderman Cerdic and his son Cynric, and 
accompanied by their wives and children, sailed up 
Southampton Water and settled themselves to the east of 
the mouth of the River Test. Hence the first settlement 
of our Anglo-Saxon forbears in the neighbourhood of 
Southampton renders that site world-famous, for thence 
sprang the kingdom of Wessex, which eventually, under 
the great Egbert, the friend and disciple of the Emperor 
Charlemagne, achieved the supremacy over the other 
kingdoms of the Heptarchy, and its monarch became the 
first King of England. 
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Business’ Notes. 
Shipping Losses and Shipbuilding.— The Admiralty 


have issued this week a final return of British merchant 
shipping lost during the war through enemy action. From 
August, 1914, up to the Armistice day 2,479 merchant 
vessels of gross tonnage of 7,759,090 tons were actually 
lost. Of this total enemy submarines accounted for 2,099 
vessels of 6,635,059 gross tonnage, mines 259 vessels of 
673,417 tons, the remainder being sunk by cruisers, 
torpedo-boat, &c., and aircraft. The number of lives 
lost in these vessels totalled 14,287. In addition to this, 
6075 fishing vessels were lost of 71,705 gross tonnage, 434 
men losing their lives. Exclusive of these figures, there 
‘s an enormous total of British merchant vessels, 
‘‘ damaged or molested, but not sunk.’” The total in this 
class is 1,885 vessels, of gross tonnage of no less than 
8,007,967 tons ; and 592 lives were lost in such encounters. 
How we are setting to work to build up our mercantile 
marine again is shown by Lloyd’s issue of shipbuilding 
returns for the quarter ended September 30, 1919, which 
also appears this week, and states that at that date there 
were under construction in the United Kingdom 781 mer- 
chant vessels of 2,816,773 tons gross. This total exceeds 
by 293,000 tons and 1,070,000 tons respectively the ton- 
nage under construction at the end of the June quarter, 
and at the end of September, 1915. Particulars are given 
as follows :— 

















Septemb’r 30, June 30, |Septemb’r 50, 
: 1918. 1919. _ { 5 
Description. Gross |, | Gross | | Sross 
; No /ron'age., X°-'Ton'age| N° |Ton’age. 
"an. pensacenseqaener 373) 1,742,083 701 2,489,820 723)2,796,154 
Ferro-concrete......s2++ «2 | * 10) oa : oans 
Wood and composite.... -. | ++ s , — 
Total ...ccccccecece 373)1,742,085 719}2,494,56 739/2,800,929 
Sail— 
ie cic ceest a rr SS 9,873 6,749 
Ferro-concrete......--+-| +» | «+ | 28 19,6 13) 9,095 
Wood and composite... -- | ++ (s+ | ** se] oe 
ee ocak: a ae 65 29,481; 42, 15,844 
Total steam and sail ....| 383/1,746,933 782/2,524,050 781/2,816,773 
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The largest increase has taken place on the Clyde, in 
which district there are now 992,298 tons under construc- 
tion. The total ‘‘ commenced "’ during the quarter amounts 
to about 714,000 tons, and includes many large vessels. 
There are now building 151 vessels of 6,000 tons and up- 
wards, as compared with 129 at the end of June. The 
vessels of 10,000 tons and upwards amount to 42. The 
output during the quarter, however, shows a decrease of 
about 112,000 tons, as compared with that of the previous 
quarter. The total building abroad—5,231,809 tons—is 
about 262,000 tons lower than the total building at the 
end of June; this is due 'to a considerable decrease in the 
tonnage building in the United States. The figures for 
Italy include the work in hand at Trieste, amounting to 
110,000 tons. In Holland there is an increase of 69,000 
tons, and in France of 63,000 tons. The world’s total— 
8,048,582 tons—is about 31,000 tons higher than the 
figures recorded for June. 

















The Crops.—The monthly report of the Board of 
Agriculture states that the corn harvest is now practically 
finished, except in Wales and other hilly districts. Weather 
conditions were generally favourable, and the crops were 
secured in good condition ; rain, while in some cases caus- 
ing delay, has done no material harm. In the more im- 
portant potato-growing districts the main crop is now 
being lifted. There is little disease anywhere, although 
seme is reported from the south-western counties, and on 
the whole the potatoes appear to be unusually healthy. 
Prospects have improved a little during the month, but 
the yield on the whole is expected to prove some 7 or 8 per 
cent. below the average. Roots have improved during the 
month, but have by no means recovered from their bad 
start, and are backward, so that only light crops can be 
looked for. Turnips and swedes are expected to yield only 
83 per cent. and mangolds 79 per cent. of the normal. 
Autumn cultivation is proceeding under favourable weather 
conditions: work appears to be well advanced on_ the 
western side of the country, but rather late in the eastern 
counties. With some exceptions in various parts of the 
country, the stubbles are described as foul with weeds. The 
young seeds are somewhat variable, but nearly everywhere 
they are thin and unpromising. A good deal of patching 
with trifolium has been done. The pastures generally are 
green for the time of year, but there are several reports 
to the effect that there is not much grass on them. Live 
stock have done fairly well, but their general condition can 
hardly be said to be as good as it should be at this time of 
year. Ordinary unskilled labour is mostly reported to be 
sufficient in quantity, though frequently described as some- 
what inefficient ; skilled hands of all kinds are still scarce. 


_ OC 


Increased Production —<An interesting plan for increased 
production has been brought to our notice. It is described 
as the Priestman Scheme of Co-operative Production, and 
is based on the principle of securing increased production 
through the co-operative effort of all concerned in the in- 
dustry, obtained by a common interest in the result. The 
standard average output per month is ascertained, and for 
purposes of illustration we will designate this standard 
100. If production is increased to, say, 130 under the 
Priestman system, everyone, from the manager to the 
apprentice, including the office staff, receives 30 per cent. 
increase on his wages for the four following pay-days. 
Thus a man whose weekly rate of pay is 50s would receive 


The Grand Trunk Agreement.—Cables despatched from 


Ottawa at the end of last week announced an agreement 
arrived at between the Canadian Government and _ the 
Grand Trunk Railway. The gist of the agreement appears 
to be as follows :—The Government is to acquire the whole 
of the company’s capital stock, with the exception of the 
4 per 
£, 12,500,000. 
dends on the latter stock, and also the interest on the 
present debenture stock, these guarantees to take effect 
upon the appointment of a committee of management, to 
consist of five members—two appointed by the Govern- 


guaranteed stock, which amounts to 
The Government are to guarantee the divi- 


cent. 


ment, two by the company, and the fifth co-opted by the 
others. The Government is also to guarantee payment of 
half-yearly dividends at the rate of 4 per cent. per annum 
upon a new guaranteed non-voting stock, the amount of 
which is to be settled by an Arbitration Board. The value 
of the preference and common stock is to go for arbitration 
to a Board consisting of three members—one appointed by 
the Government, one by the company, and one by the two 
in agreement. Whatever the award of this Board may be, 
the Government apparently commits itself to paying it in 
the above-mentioned new 4 per cent. non-voting stock, re- 
deemable after 30 years at par. A resolution embodying 
these proposals will be submitted to the Canadian House 
of Commons. The terms leave so much indefinite that 
judgment is difficult. In the first place, we have yet to 
see whether the sanction of the Ottawa Parliament will be 


given to the scheme. A Times telegram vesterday 
states :—‘‘ The Liberals have decided to oppose the 


Government’s Bill for the purchase of the Grand Trunk 
Railway. Their opposition is based on the ground that 
such an important measure should not be introduced so 
late in the Session, and that the financial position of the 
country is such that they should not assume any further 
burdens at the present time.’’ The Bill was introduced on 
Wednesday, and the proposal that the House should go 
into Committee on it was carried by a majority of 20 ona 
‘straight party vote.’’ Even when Parliamentary 
sanction has been obtained, the great bone of contention 
—the value of the common stock and the three 
preference stocks—remains to be fought over before 
arbitrators yet to be appointed. The old  ques- 
tions of real earnings before the war, and the 
adequacy or inadequacy of wear and tear allowances, will 
presumably have to be thrashed out all over again. In 
spite of these doubtful elements, the Stock Exchange at 
once put the brightest interpretation on the announcement 
of the terms of agreement, and the Trunk market assumed 
a buoyant tone, the general belief apparently obtaining that 
the upshot of the agreement would be terms much more 
favourable to the stockholders than those suggested by the 
Drayton-Aeworth Report, or those previously offered by 
the Ottawa Government. Whether such confidence is Just- 
fied as regards the preference and common stocks remains 
to be seen. But, at any rate, the holders of the 4 per 
cent. guaranteed stock have immediate benefit in prospect 
if the Government proposals satisfy the Ottawa Parlia- 
ment. For they have received no dividend since 1916. In 
any case, Trunk holders feel that the Canadian Government 
is now meeting them in a more accommodating spirit than 
heretofore. How Trunk stocks have moved on the news 
| is shown by the following table :— 
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‘or the four following pay-days 6<s , : a aan ae pow | 
= ars & Pay-days 65s. Where this scheme | Grand Trunk 4% Guaranteed Stock....| 4 el ee 594 il 
- rates, 1s stated that the result has been so satisfactory - So nen ee rs st =f | ss se Bh 
that the percentage of increased output has been as high as | Do 4% Non-cum. 3rd Pref. Stock .. 20 | 23 | 23 3 | 2 
So per cent., and never below 21 per cent., above the stan- | oe — ate St Sf 


dard. The average increase taken from the time it was 

7 | F our hundred and fifty em- 
ployees were paid last year additional wages to the extent 
of £24,000, and, according to the works committee, it has 


first introduced is 50 per cent. 


produced a feeling of good fellowship between the 
themselves and a better understanding 


in these new schemes 
a period of industrial fatigue ensues, c 


ment to the employer and irritation amongst the workers. 





workmen 


: between the men 
and management. The danger of marked initial successes 


is that reaction so often sets in and 
ausing disappoint- 


At first sight it would appear that the rise in ordinary and 
preference stocks is surprisingly substantial, in view of 
the many slips that may occur between a somewhat vague 
proposal and a definite settlement. But a considerable 
portion of it must be attributed to the spread of a feeling 
of greater confidence in the attitude of the Canadian 
Government towards the British investor. Investors 
would, however, be unwise to put from their minds the 
political factors in Canada to which our Ottawa corre- 
{ spondent has alluded on several occasions. 
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The Greek Currant Crop.—The season 1918-19 saw a 
marked revival in Greek exports of currants. 
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sufficient, but two yards have been started by private firms. 





According to; It is suggested that there may be considerable competition 


- ~ 
Burlumi’s Annual Report, the Greek currant crop amounted | between the Elbe and Danube ports, and that the rivalries 


to 125,000 tons, of which about 100,000 tons was exported. 
From the 1917-18 crop a surplus of 33,000 tons was held 
over, so that, over and above the exports, there remained 
about 58,000 tons, which was consumed in the country. 
The destination of exports in 1917-18 and 1918-19 is given 
as follows (the figures are approximate) :— ? 





1917-18. 1918-19 
Po— Tons. Tons. 
United Kingdom................ 86,000 .. 17,000 
United States and Canada ...... 4,500 .. 4,000 
France ....+2-seeceecseeesseees 5,000 .. 5,000 
Other parts of the world ........ 4,500 .. nil 
Total ....sseeeceeseseseee-- 100,000 .. 26,000 


Submarine dangers and scarcity of tonnage sadly restricted 
exports during the war, but they picked up very quickly 
after the armistice. The surplus of 58,000 tons were used 
in Greece principally in the manufacture of wines and 
spirits. The wine and spirits companies have paid higher 
dividends than in any previous season, while the Privileged 
Company paid 10 per cent. for last year on its crdinarv 
and founders’ shares. The area of currant vines uy-rooted 
up to the end of last season reached 70,000 stremmas, 
equal to 17.500 acres, and the compensation paid to the 
owners out of the special fund of the Privileged Company 
reached about £262,500, equal to an average of £15 per 
acre. The new crop is estimated at 120,000 tons. The 
prices demanded by shippers for the qualities offered to 
the United Kingdom buyers vazy from 75s to 8os per ewt, 
c.i.f. London. Burlumi’s Report states that ‘‘ these prices 
are higher than those expected by the Food Ministry, which 
has undertaken the purchase and supply to the British con- 
sumers. Sales have been made in London for September 
shipment at lower prices than these; but the shipment of 
these sales appears to be put off to October, in the hope 
of holders in Greece reducing their prices.’’ Nevertheless, 
it is stated that the United States and Canada have already 
bought considerable quantities of the new crop, and that 
*‘ the Continent is willing to pay the present prices.”’ 





The Seaward Traffic of Czecho-Slovakia.— Though the 
Bohemian seacoast is mentioned by Shakespeare, it only 
existed for a brief period in the thirteenth century, after 
the foundation of Kénigsberg by Ottokar II., King of 
Bohemia, in 1255; and the new State of Czecho-Slovakia, 
with its population of 13 or 14 millions, and some 2,500 
miles of frontier, must conduct its overseas commerce 
through the Danube ports southwards, and northwards 
through Hamburg and Stettin. In these two ports free 
zones are reserved to it by the Treaty of Peace with Ger- 
many, and it is even hoped to make the former the base 
of a Czecho-Slovak mercantile marine. Access to them by 
rail is also provided by the Treaty, but the direct line 
through Dresden and Berlin will probably be overcrowded 
by other traffic, so that alternative routes may have to be 
found. The three great waterways of the country—the 
Oder, the Elbe, and the Danube—are under international 
control, and the steps taken to utilise two of them form the 
subject of an interesting article in the Temps of Tuesday 
last. The Bohemian section of the Oder has not yet been 
made navigable; but by the Elbe 100,000 tons of grain 
and a like quantity of flour, together with some cotton, have 
been imported this year from America. The Danube has 
been closed by the Bolshevist outbreak in Hungary, but the 
tratlic is expected to become active shortly ; a large build- 
ing yard at Komorn has been taken over by the Govern- 
ment, and another has been set up by private enterprise at 
Bratislava, near Pressburg, where the traffic is expected to 
amount to a million tons annually, as against 30,000 under 
Austrian rule. From that point to the new frontier, how- 
ever, the fall of the river is very rapid, and the depth at 
certain seasons is inadequate, so that hopes are expressed 
that the new Danube Commission will be appointed, and 
get to work at the earliest possible date to improve the 
Navigation. At the river ports on the Elbe and its tribu- 
tary the Moldau, especially at Prague and Melnik, which 
the Austrian Government is said to have done little to 
develop, facilities are needed for the shipment and unload- 
ing of merchandise, and the stock of barges is quite in- 
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engendered may lead to the rise of a German party and of a 
Balkan party, which would imperil the peace of the new 
State. As a remedy, the construction of a canal is fore- 
shadowed, some 200 to 300 miles in length, connecting the 
Elbe or the Moldau with the Danube; but its completion 
must be remote. The overseas tratlic, however, should even- 
tually be very considerable, for the riparian districts are 
very fertile, and Bohemia has abundant sources of power 
and contained some 5,000 factories before the war. 





Banks in Estonia.— According to the Estonian Review, the 
bulk of the credit instructions in Estonia are co-operative 
credit and savings unions and mutual credit unions. Of 
the latter there are 14, with a membership on January 1, 
1917, of 4,705 members and a credit balance of 19,798.30 
roubles ; of the former 85, with a membership on January 
1, 1917, of 36,894 members and a credit balance of 
11,899,700 roubles. The Bank of Estonia is a joint-stock 
bank, and is practically a State Bank; its charter was 
granted on February 24, 1919. 
10,000,000 marks, consisting of 4,000 shares of 2,500 
marks each. The Bank of Estonia has the sole right of 
issuing banknotes. The issue may be backed by stocks 
of gold or other metals, State bonds and certificates, dis- 
counted bills, goods, agricultural produce, &c. The bank 
is controlled by the Government of the Republic, the 
general manager and half of the directorate being ap- 
pointed by the Government of the Republic. Then there 
is the bank of the city of Reval, a municipal institution ; 
the bank of Dorpat, which is a joint-stock bank, and the 
Livonian Municipal Mortgage Company and the Muni- 
cipal Credit Company of Reval—municipal mortgage in- 
stitutions. The Livonian and Estonian Land Owners 
Credit Company are companies of mutual credit for real 
estate. Branches of the following Russian joint-stock 
banks: the Union, the Moscow 


The capital amounts to 


Industrial (formerly 
Junker and Co.), the Asoff-Don Commercial, and the Riga 
Commercial are established at Reval, the capital. Local 
private banks are E. Hoeppener and Co. and G. Scheel 
and Co. 





Transvaal Output in September.—The gold production of 
the mines of the Transvaal during September amounted to 
698,558 ounces of fine gold, valued at £,2,907,257- This 
compares with 706,669 ounces, valued at £, 3,001,739, Pro- 
duced during August. In September, 1918, the output 
was 708,206 ounces, valued at £,3,005,267. — The tables 
below show the value of the monthly production since the 
beginning of 1913 :— 

CuamBer of Mines’ FIGURES. 











1913. 1914, | 1915. 1916. 1918. 1919. 
s & ol 3051068) 544,948 338,418 robes 2stLTs 
January ......| 3,353,116) 2,768,470 : 
seoevet GET 86, 2,872,406) 3,201,063) 3,063,976) 2,802,477) 2,704,647 
mt S508 Ferre 3,202,514| 3,384,121 2,957,614) 





3,358,060 3,343,363) 4) 3,025,992 
April .......+e+| 3,354,358) 2,904,924) 3,160,651) 5,205,643) 3.155.121, sons.ous seme 
BY seceseeeee | 3,375,998) 3,059,340) 7 505 571| Seer iol| 3031.056) ; 
June .ececesees | 34173582) 3,049,558) 3,235, ; AOR ECE 
July ...sseee0+| 2,783,917) 3,111.398 3,272,258 232,891) 3,219,094, ren Bree 
August ........ | 3,092,754) 3,024,037) 3,307,975) 3,318,116) 3,214,079) 3,144,2 | sana 
September .... | 2,999,586) 2,982,630) 423) 3,277, $135,801) $008,267) 
October .. ...| 3,051,701| 3,116,754) 3.388,122) 3,365,642) 3,1 FT 2887,456 oe 
November ... | 2,860,788) 3,040,677) 5,317,534) 53,326,253) 5,070,426, 2,791,963, -« 
December ....| 2,857,938 noe 3,317,949 on 3,068,639 2,723,836) 


ES ne! 


Total ...... 37,358,040) 35,588,075 38,627,461! 39,485,934 38,323,921 36,768,688 26,668,150 
The daily average production in September was 23,255 
ounces, against 22,796 ounces in August. 
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Number ot Natives Empoyvep at the End of Last Seven Months by 
Members of the Witwatersrand Native Labour Association and 























Contractors. 

March,| April, May, June, July, | Aug., Sep., 

1s19."| 1919.’ | 1919. | 919." | 1919. | 1919. | 1919. 
siikineseteeteie de eet ial ee —_—— SS ne 

niwiigh tte 175,620 | 175,267 173.376 172,505 173,613 | 170,844 | 169,120 

BED. ceccccccvee 11,168 11,906 12,232) 12,544, 12,453 | 12,450 | 12,392 
late... 5,080; 5,742) 5,939; 5,831 5,736 | 5,656 | 5,294 

ecteus eniéiee 191,868 | 192,915 191,547 | 190,880 191,802 | 188,949 | 


LT 


Niger Company. — From the collapse recorded in the 
table below, setting out the progress of the Niger Com- 
pany, Limited, from 1912 to the latest financial year, 
ended December 31, 1918, a remarkable recovery will be 
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found. It will be seen in the table that-in some cases 
figures given for gross and net profits do not tally, being 
in each case £15,000 higher. We would point out that 
the balance-sheet, which is analysed in our usual column, 
might be considerably clearer, as the company is evidently 
in a strong position financially, and it is only a matter of 
setting out the amount brought forward, details of ex- 
penditure, and how the profits have been allocated that 
need attention. . 


| 3912. | 1913. 1914. 


W915. | 1916. 1917. | 1918. 














£ £ £ £ | £ £ £ 
Gross profits .......... | 359,615 $42,984 171,465; 350,743) 412,392) 431,454 533,487 
Cust ms dues in Nigeria) 227,938) 225,877 172,79) 170,607) 190,427) 161,178, 160,871 


} ee ee 
"131,677 117,107 Dr _1,522| 180,138) 221,965|+270,276| 372.616 
| 29,305) 30,674 





















































Teciation .......... 305, 21,001 | 22,274) 37.577, 32,842) 40,375 
Debenture interest .... 8,750, 8.750 8, 7K =— 750) 8,750| 8,750 
fescue te cenatemane aen 
Net profit......... eves, 93,622) 77,683 Dr 31,073, 149.112) 175,648) 222,434 323,493 
Brought forward ......| 15,493) 16,979 60,135) 14,062) 5.008) 37,070 29,504 
' -_-__--<e-oeoe eo —— |-——_-—— 
Amount available....../ 109,116; 94,662 29,062, 1€3,174) 20! ,322: 259,504 352,997 
I | 30,c00 10,000... ss} 40,0) 66,52, 65,000 100,000 
Preference dividend . Peel 15,00C; 30,00} 30,000; 30,000} 20,000 
Ordinary dividend ... 62,138) 67,426 -- | 67,500, 67,500) 135,000 192,500 
Dr ccsin cabbeineet | a ee -- | 10%; 10% | 0%! BY 
Carried forward ...... ' 16,978 9,736 14,062; 25,674 37,070 29,504) 30,497 


2. 500,000 6 per cent. cumulative preference shares of 41 each distributed April 
, 1914 


t A difference of £6,250 appears here, which is probably excess profits duty. 

It will be noticed that in 1917 the dividend was 
doubled. This was owing to the company’s receipts 
from royalties and tin working, which enabled the 
directors to pay a special mining bonus of 2s _ per 
share, and the bonus has been continued in the past 
year. It will be remembered that last year the board 
decided to increase the issued capital by 575,000 ordinary 
shares of £1 each, and that the price of issue was two 
guineas per share. The rate of dividend has been main- 
tained in spite of the increase in capital. Seven steamers 
are in course of construction, and from a perusal of the 
report the management is actively alert to the interests of 
the company. The following table shows the movement 
of the shares of the company from July 27, 1914, together 
with the present yields :— 























Amount; Price | Price Rise or | 
of | July 27, | Oct. 13, FallSince; Yield. 
Capital | 1914. 1919. | 1914. 
a eS (£84 
Niger Co., ord. (£1) .......... 675,000 | li | 48 + 24 4ll 6 
_ Do 6 % cum. pref. (£1) .... | 500,000 lf 1 — #1600 





For some time past the ordinary shares of the Niger Com- 
pany have been actively dealt in on the Stock Exchange, 
and have advanced considerably in price. The quotation, 
however, weakened on the issue of the report. It will be 
noted that the shares stand well above the pre-war price, 
and this rise in market value is more noteworthy when it is 
remembered that the ordinary capital was then £500,000 
against £675,000 at present. 





Harrisons and Crosfield.—The report for the year ended 
June 30th of Harrisons and Crosfield, Limited, says that 
" the signing of the Armistice was followed by a sudden 
drop in the prices of stocks necessarily held by the com- 
pany, this rendering the business subsequentiy done by 
the trading departments less remunerative than usual.” 
These circumstances are presumably responsible for the 
slight reduction in net profits, following on two years of 
good increases. Recent years’ results and appropriations 
are summarised below :— 


1913-14. 1914-15 | 1915-16.| 1916-17. 1917-18.) 1918-19 











— 











; | £ | ¢ £ £ 1 > 
OE PRONE onc 0. cccccrscccsevces | 134,263 | 288.308 | 154,251 | 187.181 212,190 | 200,571 
Brought forward ............. | 23,879 53,550 | 42,545 | 42,290 | 37,540 | 37,530 


_—_—_ - ——— S| ee ee | ene feneeeetneee 


a 158,148 | 187 833 | 196,596 | 229,471 | 249, 101 
Preferred dividend ............| 27500 | 27,500 | 32,035 | 39,875 | 33/000 Seles 
Preferred ordinary divid. (10 %)} 30,000 | 30,000 | 30,000 | 30,000 30,000 37,500 


Management shares............ | 30.000 | 37,500 | 37,500 | 52500 | 60.000 | 37177 
DT, cocoa cig ns 35,118 | 50,488 | 54,771 | 69,756 | 74,000| 41.024 
Deferred ordinary shares ..... Sep goa dle Abe jack 153000 | 50,088 
Carried forward ....... 35.530 | 42,345 | 42.290 | 37.240 37.530 | 36.147 


The capital increases and changes have now been com- 
pleted. At June 30, 1918, the fully-paid-up capital was 
£907,500. At June 30, 1919, it had been raised to 
41,293,230. Since then the calls in arrear on £. 300,000 
preferred ordinary shares have been paid, and the sub- 
scribed capital now stands at £1,398,356. Changes in 
capital will be seen from the balance-sheet changes set out 
in the usual column of this issue. The balance-sheet 
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shows that the bank overdraft has been increased by 
£145,449, and mortgages by £78,667, while properties 
are £111,467, stocks £131,142, loans receivable £84,600, 
and investments £334,243 above the figures of the pre. 
vious balance-sheet. These investments,  totallin 
£1,048,072, are entered “* at cost or under,’’ but the re- 
port announces that their market value continues to show 
a large a~>reciation over their cost to the company. The 
net amount of the premium on the new issue of 300,000 
preference shares was £100,976, which was added to 
veneral reserve. Mr George Croll has succeeded Mr C. 
Heath Clark as chairman of the company, but the latter 
has consented to retain a seat on the board. 





Pears’ Soap Results.—A substantial increase is shown 
in the profits of A. and F. Pears, Limited, in their report 
for the year ended June 3oth last. In 1914, it may be 
recalled, the existing 320,000 ordinary shares, upon which 
a dividend of 10 per cent. had been paid, were converted 
into 12 per cent. preferred ordinary shares, and the capital 
was increased by the creation of 150,000 ordinary shares, 
which were allotted to Lever Bros. in exchange for 150,000 
15 per cent. cumulative preferred ordinary shares of that 
company. During the past year the paid-up ordinary 
shares were further increased from £,150,000 to ¥, 200,000. 
Gross profits have not been shown since 1914, so that the 
return from the holding in Lever Bros. cannot be ascer- 
tained, but net profits have steadily gone ahead since that 
time, as may be seen from the following table: — 








Pref. Ord. | Reserve, one 
Year Ended Gross | Net Div. ancjand Pref) Depre-| },.° 
June 30. Profit. | Profit. _ Deb. Ord. | ciation, | a 
Int. Div. &e. 
a £ £ £ £ £ 
1907........+.| 174,668) 67,325 22,000 | 41,000 | 4,703 6,415 
1908........-.| 163,221] 57,421 | 22,000 | 32,000 | 5,642 9,836 
1909..........| 166,138] 57,576 22,000 | 32,000} 1,888 13,412 
1910........... 172.650) 65,472 22,000 | 32,000 953 a 
191l........++ 173,027) 62,315 22,000 | 32,000} 4,365 32, 
1912.......... 178,664) 63,626 22,000 | 32,000 12,326 | 31,125 
1913........... 189,513} 69,513 22,000 | 32,000 | 10,849 —— 
inne Gin ds ~~ 61,640 22,000 | 32,000 | 10,000 34,2 
Tiicehsesccesk we 78,812 22,000 | 51,058 | 10,000 30,003 
Th sskeaeite ke 90,427 22,000 | 68,400 | 5,000 — 
a a 90,739 22,000 | 68.400 5,000 ry 
i a iishog oaks th 91,438 22,000 | 68,400 5,000 | 16, 
i nssennel .. |103;896 22,000 | 78,400! 5.000 | 14,902 


Debenture interest absorbs £10,000, and the dividend on 
the 6 per cent. preference shares £12,000. A sum of 
£5,000 has to be appropriated to reserve before any divi- 
dend can be paid on the ordinary shares. The ordinary 
shares receive a 20 per cent. dividend, the rate which has 
been paid since their creation, and the balance carried 
fcrward is reduced for the sixth time in succession. The 
principal changes in the balance-sheet are increases . 
£46,000 in stock-in-trade and of £33,600 in debtors, - 
a decline of £,28,700 in cash. Investments are unchange 
at £361,700, which is below market value, while the pro- 
perty item, including goodwill, is £12,800 higher at 
£544,400. 





London School of Economics. — The public lectures, 
postponed owing to the railway strike, will now be given 
as follows :;—** The Public Service in War and in Peace, 
by Sir William Beveridge, K.C.B., Director of the school, 
on October 20th, at 5.30 p.m., the Chancellor of the Ex- 
chequer in the chair; ‘* Railway Professional Education, 
by W. M. Aeworth, on October 23rd, at 6.15 p-m., >! 
Eric Geddes, M.P., in the chair; ‘‘ The Importance o! 
the Rhine in the New Map of Europe,” by H. J. 
Mackinder, M.A., M.P., Reader in Geography 1 
the University of London, on Octoher 24th, at 
5 p-m., Colonel L. S. Amery in the chair; ‘* British 
Prize Courts and Prize Law during the Great 
War,”’ by A. Pearce Higgins, Professor of Inter- 
national Law in the University of London, on October 29th, 
at 5 p.m., Sir Gordon Hewart, M.P., in the chair ; ‘‘ Inter- 
national Labour Legislation,’? by Professor Sir John 
Macdonnell, Professor of Comparative Law in the Uni- 
versity of London, on Thursdays, at 5.30 p.m., in Michac!l- 
mas term, beginning November 2oth. 
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Staff Education.—Marconi’s Wireless Telegraph Com- 
pany have introduced as an optional item in their head 
office routine a series of classes in subjects likely to be 
of value in a business career. The office day closes at five, 
and at that hour all members of the staff wishing to attend 
the new classes are provided free of charge with light re- 
freshments. The classes begin at 5.15, and last one hour, 
and those at present arranged for embrace elementary 
Spanish, elementary and advanced French, mathematics, 
bookkeeping and theory of commerce (elementary and 
intermediate). The entire expenses are borne by the Mar- 
coni Company, which has joined the association for the 
advancement of education in industry and commerce, of 
which Lord Leverhulme is president. 





Tur annual dinner of the Industrial League will take 
place at the Connaught Rooms, at 7 p.m., on October 22, 
igig. The Right Hon. G. H. Roberts, M.P., president of 
the Industrial League, will preside, and Lieut.-Colonel 
John Ward, C.B., C.M.G., will be the principal guest. A 
lerge number of employers from all parts of the kingdom 
are bringing workmen, shop stewards, foremen, and man- 
agers to the dinner, and a record gathering is anticipated. 
The secretary’s address is 66 Victoria street, S.W. 1. 


Tue second lecture of the series arranged by the Indus- 
trial League and Council (66 Victoria street, S.W. 1) will 
be held at the Guildhall on October 21st. The chair will 
be taken by the Right Hon. J. H. Thomas, M.P., and a 
lecture will be delivered by Mr E. J. P. Benn on ‘‘ Should 
Wages be Lowered? ”’ 


Mr J. W. Mackail, on behalf of the Natonal Tome 
Reading Union, appeals for enlarged membership, for 
material support, and, above all, for personal service in 
carrying on its high aims. The Secretary, 12 York build- 
ings, London, W.C. 2, will gratefully receive donations 
and supply information. 


BRIGHTON. 
STOCKS - £36,000. 


ROBINS, Ltd., rere. 





Obersea Correspondence. 


FRANCE. — LUXBMBURG — WHFAT SARVEST— 
HOUSING—REV8NU&b—BOUREE. 


(FROM OUR CORRESPONDENT.) 

Paris, October 14. 
Not the least of the numerous substantial economic 
advantages which France will draw from her victory over 
Germany will come to her as the result of the recent 
decision given by the inhabitants of Luxemburg in favour 
of fiscal union with France rather than with Belgium. 
The result of the referendum vote was a necessary corol- 
lary, from the French point of view, to the return of 
Alsace-Lorraine within the frontiers of the Republic. It 
was of the utmost importance to France that Luxem- 
burg should not be cut off from her, under the changed 
conditions, by any economic barrier. The Grand Duchy 
is the natural geographical prolongation of reconstituted 
Lorraine, and the two form an economic unity that could 
not be split up without serious results for all concerned. 
Proportionally speaking, Luxemburg is the wealthiest 
country in Europe, if not in the world. The national 
wealth, according to the most recent available figures, 
amounts to 3,125,000,000f, which is equivalent to 12,0001 
per head of the population, as compared with 10,500f for 
the United States, 9,720f for Great Britain, 7,500f for 
France, 6,440f for Germany, and 5,300f for Belgium. 
‘The Luxemburg mineral field has an area of nearly 10,000 
acres. It is not so rich as the French mineral beds, but 
the Grand Duchy possesses a very comprehensive range 
of factories of all kinds, which are capable of handling its 
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output from the extraction of the ore down to the finished 
manufactured product. Germany will find herself under 
the obligation of obtaining from France and Luxemburg 
the ore she requires, and will deliver in exchange the coal 
and coke which are necessary to ensure the intense and 


regular production of the factories of the Republic and 


It is estimated here that the conclusion 


increase their exports of pig-iron and manufactured iron 


wares by between 2,000,000 and 3,000,000 tons per annum. 


The industrial activity of the Grand Duchy may be 
gathered from the fact that before the war its surplus of 
exports represented 92.5 of its total output. Plans have 
for some time been in hand for the creation ot a canal from 
the Briey ironfield to Dunkirk, which will give Luxem- 
burg access to the sea and provide the country with direct 
facilities for shipping its ore to England, where there is a 
demand for it that is never likely to be fully satisfied. The 
decision of Luxemburg to throw in her fiscal lot with 
France is naturally disappointing to Belgium, but is re- 
garded here as rendering much more likely of realisation 
the French dream of sooner or later inducing that country 
to consent to form part of a common Customs union with 
France and the Grand Duchy. 

Figures are now available from the Ministry of Agri- 
culture showing that the French wheat harvest amounts 
to 48,428,170 quintals, as compared with 61,435,840 
quintals last year and 76,936,065 quintals in 1914. This 
deficit of over 13,000,000 quintals will render it necessary 
for France to import between 35,000,000 and 40,000,000 
quintals to meet her requirements between now and the 
next harvest. The deficit in other cereals (in quintals) is 
given as follows :— 


Deficit C-mpared 


1918. 1919. with 1914. 
its is cst c eens we. 7,349°RO .. 7,970,000 .. 11,147 140 
MN Sos caantans 5.987.000 .. 5.14%.929 .. 9 758,150 
NEE phicitadensents 25,619,760 ., 21,429,720 .. 46,206,340 
ict -encsanan 959,820 .. 927330... 1,353,555 


The housing problem, which has been growing increas- 
ingly acute for some years in Paris, has now become 
critical, and there is a widespread demand for legislation 
on the subject. The statistics of the city of Paris show 
that whereas in 1888 the total number of vacant dwellings 
was 46,608, of which 30,122 were let at below 500 francs 
a year, the number had fallen in 1914 to 9,047, of which 
only 2,195 were below the figure at which direct taxation 
begins. The scarcity of residential flats of all classes has 
now attained such a degree that rents have risen enor- 
mously, while speculation in this direction has reached 
scandalous proportions. It is practically impossible to 
obtain accommodation in Paris except by paying double 
the pre-war rent, and in most cases a heavy premium, 
sometimes equivalent to nearly a year’s rent, is also in- 
sisted upon, together with payment of a heavy bill for 
repairs, the extent of which is fixed by the house owner. 
With a view to remedying this state of things a Bill has 
been under discussion by the Senate rendering the public 
notification of vacant houses and flats obligatory in all! 
towns of over 10,000 inhabitants. The Bill also contains 
provisions to check illicit speculation in rents. A Bill has 
also been laid before the Chamber providing for the 
obligatory declaration of vacant dwellings. 

The total revenue for the first nine months of the year 
shews an increase of 804,429,600f as compared with the 
Budget estimates for the period, and of 2,075,825,000f a: 
compared with the corresponding period of last year. The 
revenue for September shows an increase of 32 per cent. 
over the estimated vield for the period covered, and brings 
the increase over the estimated revenue for the first nine 
months of the year up to 17 per cent. The yield from 
registration and transfer duties, which is 44 per cent. 
higher than the estimated amount, is principally due to a 
nctable increase in the sales of business and houses, The 
vield from these two categories of taxation was 3,484,500f 
and 40,168,s00f respectively, whereas the estimated yields 
for the month were only 406,500f and 7,791,000f respec- 
tively. Customs show an enormous increase of 59 per 
cent. as compared with the estimates for the month. This 
is largely accounted for bv purchases for the reconstitution 
of internal stocks of merchandice of various kinds and by 
the application of higher scale of duties instituted b» 
the law of July 8, 1919. The total revenue for the month, 
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found. It will be seen in the table that-in some cases} shows that the bank overdraft has _been increased by 
figures given for gross and net profits do not tally, being | £145,449, and mortgages by £78,667, while properties 
in each case £15,000 higher. We would point out that} are £111,467, stocks £131,142, loans receivable £84,600, 
the balance-sheet, which is analysed in our usual column, | and investments £334,243 above the figures of the pre- 
might be considerably clearer, as the company is evidently | vious _ balance-sheet. 1 hese in estments, — totallin 

in a strong position financially, and it is only a matter of | £1,048,072, are entered ** at cost or under,’’ but the re- 
setting out the amount brought forward, details of ex-| port announces that their market value continues to show 
penditure, and how the profits have been allocated that| a large av>reciation over their cost to the company. The 
need attention. é net amount of the premium on the new issue of 300,000 
preference shares was 4,100,976, which was added to 
weneral reserve. Mr George Croll has succeeded Mr C, 
Heath Clark as chairman of the company, but the latter 
has consented to retain a seat on the board. 


1912. 1913. 1914. | F915. | 1916. | 1917. | 1918. 











£ £ £ £ & £ £ 
Gross profits .......... 359,615 342,984 171,46*; 350,743) 412,392, 431,454 535,487 
Cust ms dues in Nigeria 227,936) 225,877 172,79) 170,607) 190,427) 161,178 160,871 


221.965 + 270,276| 372.616 

















| Seer 
Dr 1.32 
| 


| 131,677 117,107 Dr 1,322) 180,138 
Depreciation niente 29,305! 30,674 21,001) 22,274) 37,577 32,842) 40,373 
8,750 8.750 


nture interest .... 8,7) 8,75) 8,750, 8,750) 8,750 Pears’ Soap Results.—A substantial increase is shown 


in the profits of A. and F. Pears, Limited, in their report 
for the year ended June 30th last. In 1914, it may be 
recalled, the existing 320,000 ordinary shares, upon which 


93,622, 77,683 Dr 31,073 149.112| 175,648, 222,434 325,493 
Brought forward ...... | 15,493) 16,979 60,135) 14,062) 25,674 37,070) 29,504 











Met profit. ......00- pine 


SS 


Amount available......| 109,116) 94,662 29,062) 1€3,174| 201,322, 259,501, 352,997 


























EO > rnesooorein seg ee sear! Sool SO ooo Tribe 70,000 a dividend of 10 per cent. had been paid, were converted 
pn donaggunendons aun a1 | 10%, | 10% | > % | oa into 12 per cent. preferred ordinary shares, and the capital 
Carried forward .... |.) 16,978 9,786 14,067) 25,674) 37,070 29.504 30.487} 4. increased by the creation of 150,000 ordinary shares, 
n. — 6 per cent. cumulative preference shares of 41 each distributed April which were allotted to Lever Bros. in exchange for 150,000 


+ A difference of £6,250 appears here, which is probably excess profits duty. 

It will be noticed that in 1917 the dividend was 
doubled. This was owing to the company’s receipts 
from royalties and tin working, which enabled the 
directors to pay a special mining bonus of 2s per 
share, and the bonus has been continued in the past 
year. It will be remembered that last year the board 
decided to increase the issued capital by 575,000 ordinary l 

shares of Al each, and that the price of issue was two Pref. Ord. | Reserve, 


. ra ae : ; sland Pref| D Carry 
guineas per share. The rate of dividend has been Year Ended Gross | Net Div. ancjand Pref) Depre- | 5° 


15 per cent. cumulative preferred ordinary shares of that 
company. During the past year the paid-up ordinary 
shares were further increased from £,150,000 to 4, 200,000, 
Gross profits have not been shown since 1914, so that the 
return from the holding in Lever Bros. cannot be ascer- 
tained, but net profits have steadily gone ahead since that 
time, as may be seen from the following table: - 





tained in spite of the increase in capital. Seven steamers June 30. Profit. | Profit. Deb. | Ord. = ward. 
are in course of construction, and from a perusal of the 

report the management is actively alert to the interests of 
the company. The following table shows the movement 
of the shares of the company from July 27, 1914, together 


“43 


Int. Div. 


ee ee | eee eee 








£ £ £ £ 

1907.......-+.. 174,668} 67,325 22,000 | 41,000} 4,703 6,415 
1908........-- 163,221) 57,421 22,000 | 32,000 | 3,642 9,836 
1909.........- 166,138] 57,576 | 22,000 | 32,000} 1,888| 153,412 
1910........... 172.650) 65,472 22,000 | 32,000 953 | 24,884 
191l........e. 173,027] 62,315 22,000 | 32,000/| 4,365 | 32,999 
1912.......... 178,664) 63,626 22,000 | 32,000 | 12,326 | 31,125 
1913.......--.) 189,513! 69,513 | 22,000 | 32,000 | 10,849 | 36,608 
eee aie 61,640 22,000 | 32,000 | 10,000 | 34,249 
SSSR 78,812 22,000 | 51,058 | 10,000 | 30,003 


4 5,000 | 25,030 
stnnsbeslt ee 90,427 22,000 | 68,400 | om 


0| 16,406 
0} 14,902 


2 2 


with the present yields :— 





Amount Price Price Rise or | 
of | July 27, | Oct.13, FallSince| Yield. 
Capital 1914, 1919. | 1919. 














} 
| 


‘ z | | £sd 
Niger Co., ord. (£1) .......... 675,000 | li 43 + 24 411 6 
Do 6% cum. pref. (£1) .... | 500,000 | 1% d eae 





1917........... .. | 90.739 22,000 | 68.400} 5 
i918........... .. | 91438 22,000 | 68,400! 5.00 
| 78,400 | 5.00 


For some time past the ordinary shares of the Niger Com- 
pany have been actively dealt in on the Stock Exchange, 
and have advanced considerably in price. The quotation, 
however, weakened on the issue of the report. It will be 
noted that the shares stand well above the pre-war price, 
and this rise in market value is more noteworthy when it is 
remembered that the ordinary capital was then £500,000 
against £,075,000 at present. 


BSD. .ncccccee os 103,896 22,000 





Debenture interest absorbs £10,000, and the dividend on 
the 6 per cent. preference shares £12,000. A sum of 
£5,000 has to be appropriated to reserve before any divi- 
dend can be paid on the ordinary shares. The ordinary 
shares receive a 20 per cent. dividend, the rate which has 
been paid since their creation, and the balance carried 
fcrward is reduced for the sixth time in succession, The 
principal changes in the balance-sheet are increases of 
£46,000 in stock-in-trade and of £/33,600 in debtors, and 
a decline of £28,700 in cash. Investments are unchang 
at £361,700, which is below market value, while the pro- 
perty item, including goodwill, is £12,800 higher at 
£544,400. 





Harrisons and Crosfield.— The report for the year ended 
June 30th of Harrisons and Crosfield, Limited, says that 
“the signing of the Armistice was followed by a sudden 
drop in the prices of stocks necessarily held by the com- 
pany, this rendering the business subsequently done by 
the trading departments less remunerative than usual.’’ 
These circumstances are presumably responsible for the 
slight reduction in net profits, following on two years of 
good increases. Recent years’ results and appropriations 
are summarised below :- 





London School of Economics. — The public lectures, 
| postponed owing to the railway strike, will now be given 
————— | as follows :;-—** The Public Service in War and in Peace, 
j1913.14 | 1914.15.| 1915.6. 1916-17. 1917-18.| 1918-19 | by Sir William Beveridge, K.C.B., Director of the school, 
| 








se 








Re £ £ 2 | e | on October 2oth, at 5.30 p.m., the Chancellor of the Ex- 
Net profit ........ pibinnietinicinean | 134,269 | 152.303 | 154, mle ied » chairs ** Ratlu: rofeccional EF ation, 
ite —"* | 23879 | 33530 | ae eae ee | men chequer in the chair; ** Railway Professional Educ 


by W. M. Aeworth, on October 23rd, at 6.15 p.m., Sir 
| Eric Geddes, M.P., in the chair; ‘* The Importance ot 


| ‘ | 
| 158,148 | 187 833 | 196,596 229 
Preferred dividend ! i | 229,471 | 249,530 | 238,101 


é -se+-e--+0-.) 27,500 | 27,500 | 32,035 | 39875  33,000| 36, . . ; ; , 

Sa entignry divid. (10 %)| 30,000 | 30,000 | 30,000 | 30,000 | 30,000 | 37500 | the Rhine in the New Map of Europe,”’ by H. J. 
anagement shares ............ } 000 7,500 | 37,500 500 000 | e . : : , j 

Reserves, Ho. .............0..0. | 35,118 5088 54771 tn om | arti? | Mackinder, M.A., M.P., Reader in Geography if 


i 
ee Te 15) 50,088 
| 38530 | ea.ias | aritao| s9.s40 | 57880 | Setar | 


the University of London, on October 24th, at 
. 5 p-m., Colonel L. S. Amery in the chair; “ British 
Phe capital increases and changes have now been com-| Prize Courts and Prize Law during the Great 
pleted. At June 30, 1918, the fully-paid-up capital was| War,’’ by A. Pearce Higgins, Professor of Inter- 
£,907 , 500. At June 3°, 1919, it had been raised to | national Law in the University of London, on October 29th, 
oo Se tt acne? cee nay bon pte on nese at 5 p.m., Sir Gordon Hewart, M.P., in the chair ; “* rel 
scribed capital re * aa ee £1 ol nae oo 4 . heey # on Labour Legislation, by | I rofessor Sir om 
toplinh il te cane a _ eines a ee s in Macdonnell, I rofessor of Comparative Law mn the . 8 
in the usual col f thi eee ee eae z ne Som out | versity of London, on Thursdays, at 5.30 p.m., in Michac!- 

column of this issue. The balance-sheet ‘mas term, beginning November 2oth. 
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Staff Education.—Marconi’s Wireless Telegraph Com- 
pany have introduced as an optional item in their head 
office routine a series of classes in subjects likely to be 
of value in a business career. The office day closes at five, 
and at that hour all members of the staff wishing to attend 
the new classes are provided free of charge with light re- 
freshments. The classes begin at 5.15, and last one hour, 
and those at present arranged for embrace elementary 
Spanish, elementary and advanced French, mathematics, 
bookkeeping and theory of commerce (elementary and 
intermediate). The entire expenses are borne by the Mar- 
coni Company, which has joined the association for the 
advancement of education in industry and commerce, of 
which Lord Leverhulme is president. 





Tue annual dinner of the Industrial League will take 
place at the Connaught Rooms, at 7 p.m., on October 22, 
1gig. The Right Hon. G. H. Roberts, M.P., president of 
the Industrial League, will preside, and Lieut.-Colonel 
John Ward, C.B., C.M.G., will be the principal guest. A 
large number of employers from all parts of the kingdom 
are bringing workmen, shop stewards, foremen, and man- 
agers to the dinner, and a record gathering is anticipated. 
‘The secretary’s address is 66 Victoria street, S.W. 1. 


‘THe second lecture of the series arranged by the Indus- 
trial League and Council (66 Victoria street, S.W. 1) will 
be held at the Guildhall on October 21st. The chair will 
be taken by the Right Hon. J. H. Thomas, M.P., and a 
lecture will be delivered by Mr E. J. P. Benn on ‘‘ Should 
Wages be Lowered? ”’ 


Mr J. W. Mackail, on behalf of the Natonal Itome 
Reading Union, appeals for enlarged membership, for 
material support, and, above all, for personal service in 
carrying on its high aims. The Secretary, 12 York build- 
ings, London, W.C. 2, will gratefully receive donations 
and supply information. 
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Obersea Correspondence. 


FRANCE. — LUXBMBURG — WHFAT SARVEST— 
HOUSING—REVENU&—BOUREE. 


(FROM OUR CORRESPONDENT.) 
Paris, October 14. 
Nor the least of the numerous substantial economic 
advantages which France will draw from her victory over 
Germany will come to her as the result of the recent 
decision given by the inhabitants of Luxemburg in favour 
of fiscal union with France rather than with Belgium. 
The result of the referendum vote was a necessary corol- 
lary, from the French point of view, to the return of 
\lsace-Lorraine within the frontiers of the Republic. It 
was of the utmost importance to France that Luxem- 
burg should not be cut off from her, under the changed 
conditions, by any economic barrier. The Grand Duchy 
is the natural geographical prolongation of reconstituted 
Lorraine, and the two form an economic unity that could 
not be split up without serious results for all concerned. 
Proportionally speaking, Luxemburg is the wealthiest 
country in Europe, if not in the world. The national 
wealth, according to the most recent available figures, 
amounts to 3,125,000,000f, which is equivalent to 12,000! 
per head of the population, as compared with 10,500f for 
the United States, 9,720f for Great Britain, 7,500f for 
France, 6,440f for Germany, and 5,300f for Belgium. 
"he Luxemburg mineral field has an area of nearly 10,000 
acres. It is not so rich as the French mineral beds, but 
the Grand Duchy possesses a very comprehensive range 
of factories of all kinds, which are capable of handling its 
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output from the extraction of the ore down to the finished 
manufactured product. Germany will find herself under 
the obligation of obtaining from France and Luxemburg 
the ore she requires, and will deliver in exchange the coal 
and coke which are necessary to ensure the intense and 
regular production of the factories of the Republic and 
the Grand Duchy. It is estimated here that the conclusion 
of a Customs union between France and Luxemburg will 
increase their exports of pig-iron and manufactured iron 
wares by between 2,000,000 and 3,000,000 tons per annum. 
lhe industrial activity of the Grand Duchy may be 
gathered from the fact that before the war its surplus of 
exports represented 92.5 of its total output. Plans have 
for some time been in hand for the creation ot a canal from 
the Briey ironfield to Dunkirk, which will give Luxem- 
burg access to the sea and provide the country with direct 
facilities for shipping its ore to England, where there is a 
demand for it that is never likely to be fully satisfied. The 
decision of Luxemburg to throw in her fiscal lot with 
France is naturally disappointing to Belgium, but is re- 
garded here as rendering much more likely of realisation 
the French dream of sooner or later inducing that country 
to consent to form part of a common Customs union with 
France and the Grand Duchy. 

Figures are now available from the Ministry of Agri- 
culture showing that the French wheat harvest amounts 
to 48,428,170 quintals, as compared with 61,435,840 
quintals last year and 76,936,065 quintals in 1914. This 
deficit of over 13,000,000 quintals will render it necessary 
for France to import between 35,000,000 and 40,000,000 
quintals to meet her requirements between now and the 
next harvest. The deficit in other cereals (in quintals) is 
given as follows :— 


Deficit C-mpared 


1918. 1919, with 1914. 
PR scacccece ocee 7,349 FO .. «7.970.090 .. 11,147 140 
PRE sc ccccceee eee. 5.987.900 .. 5.14%,920 .. 9 758.150 
ce 25,619,7F0 .. 24.429,°20 .. 46,206,340 
Bit 660<ewensens 959,820 .. 927330 .. 1,353,555 


The housing problem, which has been growing increas- 
ingly acute for some years in Paris, has now become 
critical, and there is a widespread demand for legislation 
on the subject. The statistics of the city of Paris show 
that whereas in 1888 the total number of vacant dwellings 
was 46,608, of which 30,122 were let at below 500 francs 
a year, the number had fallen in 1914 to 9,047, of which 
only 2,195 were below the figure at which direct taxation 
begins. The scarcity of residential flats of all classes has 
now attained such a degree that rents have risen enor- 
mously, while speculation in this direction has reached 
scandalous proportions. It is practically impossible to 
obtain accommodation in Paris except by paying double 
the pre-war rent, and in most cases a heavy premium, 
sometimes equivalent to nearly a year’s rent, is also in- 
sisted upon, together with payment of a heavy bill for 
repairs, the extent of which is fixed by the house owner. 
With a view to remedying this state of things a Bill has 
been under discussion by the Senate rendering the public 
notification of vacant houses and flats obligatory in all 
towns of over 10,000 inhabitants. The Bill also contains 
provisions to check illicit speculation in rents. A Bill has 
also been laid before the Chamber providing for the 
obligatory declaration of vacant dwellings. 

The total revenue for the first nine months of the year 
shews an increase of 804,429,600f as compared with the 
Budget estimates for the period, and of 2.075,825,000f as 
compared with the corresponding period of last year. The 
revenue for September shows an increase of 32 per cent. 
over the estimated vield for the period covered, and brings 
the increase over the estimated revenue for the first nine 
months of the year up to 17 per cent. The yield from 
registration and transfer duties, which is 44 per cent. 
higher than the estimated amount, is principally due to a 
nctable increase in the sales of business and houses. The 
vield from these two categories of taxation was 3,484,500! 
and 40,168,500f respectively, whereas the estimated yields 
for the month were only 406,500f and 7,791,000f respec- 
tively. Customs show an enormous increase of 59 per 
cent. as compared with the estimates for the month. This 
is largely accounted for by purchases for the reconstitution 
of internal stocks of merchandise of various kinds and by 
the application of higher scale of duties instituted by 
the law of July 8, 1919. The total revenue for the month, 
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as compared with September, 1913, the corresponding 
inonth before the beginning of the war, shows an increase 
of 375,611,700f, or 127 per cent. 

The Paris Bourse during the past week has benefited 
appreciably from the settlement of the British railway 
strike, and this factor is regarded as one of the elements of 
the firmness that has been shown on the French markets 
since then. The principal reason for the general rise in 
prices, however, is undoubtedly because of the super- 
abundance of capital awaiting investment. The note issue 
of the Bank of France has again been increased by 
471,000,000, which, added to an increase of 468,000,000f 
during the previous week, means a total increase in the 
short period of a fortnight of 939,000,000f. Activity of 
the Bourse in these circumstances is easily understood. 
Rentes have been irregular, the 3 per cent. showing a rise 
of 25c to 61.25, while the 5 per cent. were unchanged at 
90.35, the 4 per cent. 1917 were marked up from 71.27 to 
71.55, and the 1918 issue from 70.80 (the issue price) to 
71, Banks and transports were practically unchanged. 
There was continued activity in oils, in view of brilliant 
prospects before these descriptions. Royal Dutch ros: 
from 31.200 to 34.400, while Shells soared up to 458 from 
388. Mexican Eagle, which are always very active here, 
rose rapidly from 413 to 475. Russian oils also made 
great progress, particularly Baku, which went to 2,100 
from 1,895. Another notable feature was the rise of 
Sucreries d’Egypt from 575 to 705. 

The returns of the Bank of France for last week and 
the previous week are as follows :— 








































DEBTOR. 
Oct. 2, 1919. Oct. 2 1919. 
c © 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,459,188 O.. 8,459,188 0 
Tt conteidhakebborcecs 22,105,750 C.. 22,105,750 O 
Reserve of landed property 4,000,000 0.. 4,000 0 
| eee 8,407,444 0.. 8,407,444 0 
king fund account (Law 
December 20, 1918)........ 646,540,795 0 .. 638,605,413 0 
Supplementary Sinking fund 
for interest (Law Decem- 
ber 20, 1918) cateweeaeebes 1,168,717 0 .. 1,168,717 0 
Notes in circulation ........ 36,726,249,370 O .. 36,255,602,530 0 
Interest on securities ...... 64,189,796 O.. 50,973,515 0 
Bank notes to order....... . 2,221,028 O.. 2,160,886 0 
Treasury account .......... 56,711,927 9.. 65,267,291 0 
Current accounts, Paris .... 1,460,923,512 0.. 1,386,422,120 0 
Do branch banks...... 1,301,537,273 0 .. 1,367,192,382 0 
Dividends payable ....... . 6 xe 6,762,711 0 
Discounts and sundries .... 50,679,618 O.. 48,319,214 0 
ED vdenecneséccnne ° 6,721,091 0.. 6,721,091 0 
SUE ‘nabcdidccssccovbces 638,178,135 0 .. 634,415,072 0 
BE Sviccsetecciiced 41,187,198,730 © .. 40,689,083,329 0 
CREDITOR. 
f c f c 
Oashinhand .............. 865,078,099 0 .. 5,865,641,931 
Oredits advanced by United — _ 
tes Treasury .......... 73,400,000 0... 673,400,006 0 
Balances abroad pegeesseccce 790,257,272 0.. 803,339,956 0 
Commercial bills overdue .. 13,076,053 0.. 18,927,550 0 
Discounts in Pelbasesseess 373,540,765 0..  367.720,444 0 
Foreign bills .............. 3,183,543 0.. 4,750,532 3 
Treasury bills............. 378,068 O.. 238,158 0 
Discounts in branches...... 551,564,581 0O.. 624,197,321 0 
Adjourned payments, Paris 
and branches ...:....... - 684,587,157 0.. 689,340,720 0 
Advances on bullion........ 14,832,000 0.. 15,353,000 0 
Do on public securities .. 271,108,200 0.. 277,468,249 0 
Bo by branch banks...... 1,04,076,525 0.. 988,758,065 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 
forthe war .......... 050,000,000 0 .. 24,750,000,000 0 
ry bonds in respect 
— SSeenes to Foreign 
Se ache eros nae 710,000,000 © .. 3,705.0 
Government stock reserve .. 12,980,756 0 .. = Inoeere 9 
Do- disposable ............ 99,937,220 0.. 99,937,220 0 
Rentés undisposable ..... + 100,000,000 0 .. 100,000,000 0 
Premises and furniture 46,649,727 0.. 46,649,727 0 
Expenees and management 19,800,086 0., 18,496,351 0 
Bpecial reserve ........... ° 8,407,137 0 .. 8,407,137 0 
ohibpen seseceesees 1,664,341,549 0.. 1,419,476,246 0 
BEE pnkecuscuestedan 41,187,198,730 © .. 40,689,083,329 0 
BANK OF FRANCE RATES. 
SN dusita ssid: dantte tsheaitcmmnapinineconen eeesvocvecececesecs ; 
NO BENIIOD nc cneserecssratedmesoons ppocowecs seen 1 
Advances on public securities .......... coccccccoccccccesen. 6 
———EEEEEee 
SWITZBRLAND.—AMBRICAN CREDIT OFFERS— 


CURRENCY CREDITS TO BELLIGERENTS. 
(FROM OUR CORRESPONDENT.) 


GENEVA, October 8. 
Accorpiné to. information given by the Federal authorities, 
L nited States’ financiers have offered credit up to 300 
million dollars to the Swiss Federal Railways for the pur- 
pose of the introduction of electric traction. In. this 
way the time of construction would be so quick that most 
of the orders would have to be given to American engineer- 
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ing works. Therefore the offer was not accepted, and the 
Swiss Legation in Washington received instructions to 
negotiate on the basis of a loan for 100 million dollars, for 
which the Swiss Government would engage itself to pur- 
chase not the installation, but only the raw materials from 
the United States. In this way the orders for machinery 
would be safeguarded for the Swiss industry. 

Now the time begins when the various belligerent coun- 
tries make repayments for the currency loans which they 
took in Switzerland during the war. France and England 
are repaying much quicker than was expected ; also Ger- 
many is keeping her promises, to the limits, of course, of 
the agreements given by the Entente Governments. The 
only Government which obviously is not able to keep her 
promises is the Austrian. For Swiss loans Austria pro- 
mised deliveries of sugar six months after the end of the 
hostilities. Now all the sugar plants of Austria are situated 
in Czecho-Slovak countries, and one can easily conceive that 
the Czechs are not keen on repaying debts which Austria 
once made in order to win the war against the Slavs. 
German-Austria, whom the Treaty made liable for all 
foreign debts of the former monarchy which were created 
during the war, has no sugar herself. 

It is astonishing that the accelerated reflux of the cur- 
rency loans granted during the war does not bring any 
relief to the Swiss money market. The stringency in the 
market commenced thirty months ago, when all the belli- 
gerents asked Switzerland for loans in return for their 
deliveries. One would expect that the repayment of these 
foreign assets enforced on a country would have an 
opposite effect. But, on the contrary, the last quarter term 
of October brought an exceptional shortness of money, and 
in spite of an increase in the circulation of banknotes by 
not less than 60 million francs in one week, the private 
discount rose in many cases up to the official rate. 


Letters to _the Editor. 


THE NEW YORK EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The dollar value of sterling has depreciated to 
such an extent that it is not only seriously hampering 
British trade with America, but is an important factor in 
the high prices we are paying for essential imports. Its 
effects are felt by the entire community, down to, and 
perhaps more particularly by, the poorest member, who is 
faced with an additional cost of 3d a pound on his bacon 
as the direct result of this depreciation. In a multitude 
of more indirect ways the tax thus imposed on the con- 
sumer must be very heavy. Apart from this we are havy- 
ing to pay something like 460,000,000 a year in interest 
on the money we have borrowed from America, and this, 
again, affects the exchange unfavourably. 

The fall in sterling value is not a thing of to-day only; 
unless special means are devised for remedying it, »o 
recovery is possible for a very long time, and the serious 
loss to the nation will go on. There would seem to be 
only one way of dealing with it, and that is by raising 
a British loan of so many hundreds of millions for the 
purpose of liquidating our debt to the United States. 
The failure of the Victory Loan was largely due to public 
distrust of the Government, and to doubts whether the 
money subscribed would be used to the best advantage. 
There was undisguised apprehension that it would provide 
only another outlet for extravagance, and purses opened 
unwillingly or not at all. No such objection would hold 
with a loan the sole purpose of which would be to pa) 
off our debt, and thereby to benefit every man, woman, 
and child in the kingdom. It would appeal to everybody 
with a pound to invest. The mere announcement of it 
would raise the rate of exchange by several cents in 
our favour. With the masses of unemployed money in 
the country there can be no question of our ability to 
raise 1,200 millions, or whatever the amount may be. 
Some propaganda might be necessary to make its advan- 
tages clear to the investor, but-these would be so palpable 
that there should be no need to rack brains for the maui- 
fold arguments and cheap devices which were such a 
feature of recent loan-raising campaigns. 
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The success of such a loan would be reflected not only 
in the rate of exchange with America, but in that of 
other countries where the rate is adverse to us. The 
mere fact that England was adopting this method of 
setting her house in order would enhance her prestige 
abroad, and would do much to restore confidence in the 
minds of bankers, traders, and manufacturers through- 
out the world.—Yours obediently, RONALD HEPBURN. 

16 Campden hill square. 


[If the Government had to buy 1,200 millions’ worth 


of dollars, might not the immediate effect on the New York 
Exchange be rather adverse?—Ep. Economist.] 
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Government Ownership or Government Control of Railroads. By 
Professor Edwin R. A. Seligman. Reprinted from 
the Journal of the National Institute of Social Sciences, 
New York. June 1, 1919. 

Reminders for Company Secretaries. By Herbert W. Jordan. 
Fourth Edition. (London) Jordan and Sons, Limited, 

_ 116 Chancery lane, W.C. 2. 11d, post free. 

Private Companies: Theiy Utilities and the Exemptions They 
Enjoy. By Herbert W. Jordan. Ninth Edition. 
Jordan and Sons, Limited, 116 Chancery lane, W.C. 2. 
Is 4d, post free. — 

Mr Jordan's books are clear and concise and worth reading. 


Royal Commission on Agriculture Minutes of Evidence 
(August 26, 1919, to September 3, 1919). Volume II. 
(London) H.M. Stationery Office. 1s 6d net. 

The Ukraine Weekly Bulletin. October 11, 1919. (London) 
Ukranian Press Bureau, 33 Cursitor street, E.C. 

This issue contains the text of the declaration of war by the 
Ukraine on General Deniken. This would appear to make the 
Russian situation more difficult. The bulletin complains of the false 
news published in London, 

The Canada Year-Book, 1918. Jubilee Volume. (Ottawa) 
Dominion Bureau of Statistics. 

Dominion of Canada. Report of the Superintendent of 
Insurance Business of 1918. Vol.1. Fire and Mis- 
cellaneous. (Ottawa) Department of Insurance. 

A Dutchman's Reminder. By R. Groeninx Van Zoelen. 
(Rotterdam) Nijgh and Van Ditmar’s Uitgevers- 
Maatschappij. 

In his survey of the Belgian claims to Dutch Flanders and Limburg 
as laid before the Peace Conference, M. Groeninx Van Zoelen has 
always in his mind the possibility that those claims may be receiving 
more than their due meed of moral support from French expansionists. 
He detects a closer interest in them on the part of French soldiers and 
politicians than on the part of British governing circles. He raises 
before the eyes of the British nation the possibility that the Scheldt, 
if made an exclusively Belgian waterway, might in some circumstances 
be a source of anxiety to British naval power, and would have us 
realise the importance to us of its southern shores remaining in neutral 
Dutch hands. He also adduces in support of Holland's case the 
doctrine of self-determination, claiming that an overwhelming majority 
of the inhabitants of Dutch Flanders and Limburg are Dutch by race 
and sympathy, and have no desire to be transferred to the rule of 
Brussels. 

Judicial Settlement of Controversies Between States of the 
American Union. Edited by James Brown Lartt. 
Vols. 1 and 2. 25s. 

Disabled Soldiers and Saslors. 58. _ 

Effects of the Great War Upon Agriculture. 5s. 

British War Administration. 5s. 


The five volumes mentioned above are the publications of the 
Carnegie Endowment for International Peace, 2 Jackson place, Wash- 
ington, D.C., U.S.A. They can be obtained in this country from 
Mr Humphrey Milford, Oxford University Press, Amen corner, 
London, E.C. 
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CIGARETTES; 


The Oriental Cigarette of American 
Tobacco. 


“Oh! the little more 
and how much it is.” 


Brownina, 
It is the “little more” care in 
the selection of the tobacco; 
the “little more” attention 
to every detail of manufacture 
that gives the distinction to 
“WHITE CITY” Cigarettes, 


20 for 1/4. 50 for 3/4. 100 for 6/8, 


MINING ROYALTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—Your readers must feel indebted to your Sheffield 
correspondent for his most interesting and lucid article on 
the above, appearing in your issue of 4th inst. Might I 
point out, however, what seems to me to be an error in his 
remarks regarding ‘‘ surface damage.’’ The cost of any 
damage to the surface—in Scotland at least—is in every 
case borne, not by the royalty owner, but by the “‘ lessee.”’ 
Thanking your correspondent. 

Perhaps you will kindly insert this correction, and 
oblige,—Yours faithfully, 


Glasgow, October roth, 1919. INTERESTED. 


INCOME-TAX ASSESSMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The notices of assessment for income-tax are now 
being issued, and I wish to draw the attention of taxpayers 
to the importance of checking the various allowances made. 

Under the Finance Act, 1919, where the total income 
does not exceed £800, the following rebates should te 
deducted from the assessment :— 

£50 for a wife, £40 for a first child, £25 for each 
other child if under 16, or, being still educated, £50 for a 
female relative looking after a brother or sister in the case 
of an unmarried man, or his child, in the case of a 
widower. 

If the total income lies between £800 and £1,000, a 
rebate can be obtained in respect of each child above two 
in number. 

Due allowance should also be made for the ordinary 
abatements applicable to incomes not exceeding £700, and 
for life assurance premiums.—Your faithfully, 

WItrrep T. Fry. 
2 and 63 Queen street, London, E.C. 4, 
October 14th, 1919. 





——————— ESE 


BOOKS RECEIVED. 


Bills of Exchange—A Digest of the Law of Bills of 
Exchange. Sir M. D. Chalmers, K.C.B., C.S.I. 
Assisted by Kenneth Chalmers. Eight Edition. 
(London) Stevens and Sons, Limited. 30s. 


A Piece Rate System and Notes on Belting. Two Papers 
on Scientific Management. By Frederick W. Taylor. 
(London) George Routiedge and Sons, Limited. 5s 
net. 


Piece Rate, Premium, and Bonus. By J. E, Prosser: 
(London) Williams and Norgate. 6s net. 


Business Organisation and Management. A Monthly Magazine 
for the Accountant, the Secretary, the Manager, and 
all engaged in industry. No. 1. October, 1919. 
(London) Sir Isaac Pitman and Sons, Limited, 1 Amen 
corner, E.C. 4. 1s 6d net. 
We welcome this new addition to magazines dealing with subjects 
of interest to those engaged in business. It contains a number of 
important articles, including ‘‘ Industry in Peace,"’ by Sir Cc. W. 
Macara, Bart.: ‘‘Indian Trade,’’ by W. F. Spalding; A Just 
Income-Tax,’’ by Sir Edward Brabrook; ‘‘ Motor Transport v. ail 
Transport,’’ by G. B. Lissenden ; ‘* Wages and Production, by P. D. 
Leake, F.C.A.; ‘‘ Pensions and Policies,’’ by William Schooling, 
C.B.E.; ‘*Machinery for Capitalisation of Reserves,’ by F. O. 
Head, B.A. ; and ‘* Notes on the Income-Tax Commission,"’ by W. E. 
Snelling. 


On Stabilising the Dollar. By Edward T. Peters. Reprinted 
from The Quarterly Journal of Economics, August, 1919- 
(Cambridge, Mass., U.S.A.) Harvard University. 














GODFREY PHILLIPS, Ltd. 
LONDON, 
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Monthly Review. August 31,1919. (Cape Town) Standard 
Bank of South Africa, Limited. 

Johannesburg's Budget for the Year 1919-20. (Johannesburg) 
Municipal Offices. 


The revenue of the city now exceeds {2,000,000 per annum, 


Land and Liberty. Free Land, Free Trade, Free People. 
October, 1919. (London) United Committee for 
Taxation of Land Values, 376 Strand, W.C. 2d. 

The German Prison-House. Suggestions to President 
Wilson. By Herman George Scheffauer, of Cali- 
fornia. (Berlin) Cuno strasse 48 I1L-r. 

A pamphlet written in English satirising the policy of the Allies. 

The author has strong pro-German sympathies. 

Baby From Bud to Blossom. By Mr J. Langton Hewer. 
(London) Eagle Star and British Dominion Insur- 
ance Company, Limited. 


BARCLAYS BANK 


LIMITED 
(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 
AMERICAN EXCHANGE. 
Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 


and exporters against losses resulting from fluctuations in the 
American Exchange. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED, 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





to a rise in this market, and Schweppes deferred stand ont with 
a sharp advance, arousing a wide diversity of ramours, Lyons 
and some of the other catering descriptions are better on the 
week. Textiles have proved unusually quiet. 

Amongst the iron, coal, and steel shares, Cory Ordinary pro. 
vided a strong feature, while Armstrongs are betier, on the 
expected issue of excellent figures. Another feature is the 
strength of Cement shares, and the Ordinary, which stood at 53, 
on the outbreak of war, have been over {11 ashare. Tobacco 
shares have hardened appreciably. Brewery stocks mounted 
band-over-fist, until a little selling of City of London Ordinary 
caused the list to waver. City of London Ordinary touched 300, 
and Watney Deferred went up to 200, while Allsopps and most 
of the other well-known brewery issues followed suit to a 
smaller extent. Nigers gave way on the issue of a report 
which failed to realise the hopes of those who looked for a 
bonus of some sort in the shape of shares, but other land 
shares are not at all bad, and a few of the Egyptians 
improved. Further improvements in Insurance shares wiped 
out reactions of last week. The Banking list is very tame. 
Various Industrial newcomers have been introduced to the 
market, and have met, on a whole, with favour. Motor shares 
are mostly higher, in consequence of the optimism for this 
industry aroused by the recent railway strike, and various Air- 
craft shares, which for months past have been under a cloud, 
started to go up. Mutterings about a possible capital levy begin 
to be audible again, and the idea is that capitalisation of 
reserves, with corresponding distribution of shares or casb, will 
favourably affect prices of the shares in the companies con- 
cerned. 

The Kaffir boomlet which started some ten days ago was 
nipped rather rudely in the bud by the frost of profit-taking. 
This chilled the market on Tuesday. The native labour returns, 
together with those of the gold output from the Rand, proved 
disappointing, and started the setback, although it was notice- 
able that stock was absorbed readily enough at the lower levels, 
and market authorities look for the earlier strength to be resumed 
as soon as the present profit-takers have spent their energies, 
and, it may be added, have, in many cases, lost their money. 
The Rhodesian group followed Kaffirs at a respectful distance. 
Rises in this department were neither so sharp nor substantial 
as those which occurred in Kaffirs, so the setback was 
also on a smaller scale. Russian mini: g shares have been put up 
with a run, on the Bolshevist defeats. Burmah Corporations 
moved quietly, and in the Mexican mining market changes 
amounted to comparatively little on balance. West African tin 
shares, together with those of the Malayan and Cornish com- 
panies, continued to attract a certain amount of attention from 
their particular followers, without, however, causing noticeable 
fluctuations in prices, and the Copper group is steady. The 
Broken Hill mining department exbibited a rising tendency, 
which failed, however, to make headway, and in other mining 
shares the week has passed without special feature of interest. 






























































STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TicKET. | Account. 


October 29. October 30. 


Although the volume of trade in the Stock Exchange markets 
has fallen off as compared with that of the previous week, 
markets continue to enjoy a good deal of business. The strength 
of the 5 per cent. War stock and of Consols has had its effect 
upon investment issues as a whole, although, curiously enough, 
the Funding Loan and Victory Bonds are somewhat out of favour. 
Attention is being diverted into Home Railway prior-charge 
stocks, possibly because of the difficulty that there is 
in obtaining Colonials to pay the returns which investors 
demand. There are rumours afloat in the Consol market as to 
a forthcoming Colonial loan in the near future. The feature 
amongst Foreigners is the strength of Russian bonds, marked 
more particularly in Moscow, St. Petersburg, and one or two of 
the other municipal issues. The Russian Railway guaranteed 
bonds have advanced several points, and most of the other 
securities connected with the country have improved substan- 
tially, owing to the increasing confusion amongst the Bol- 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


t Nomina! Cash Fires Lie 
shevists, French Bonds remain a heavy market, because of the Capital. Subscription, Payment, bin: 
seg in exchange; and in other Foreigners there is not ISSUES OF THE . ° . 
m , WEEEK— 

— . Amount previously recorded. .......- ++» 927,088,282 .. «- 


Home Railway stocks have fallen out of favour, and beyond 
improvement in South-Eastern Deferred, owing, it is said, to 
revived hopes concerning the Kent coal prospects, the tendency 
has been to let the Ordinary stocks drift. Grand Trunks made 
a spectacular advance on the latest offer by the Dominion 
Government, and the Guaranteed stock especially stands out 
with a big rise on the week, although the full extent of the 
improvement was not held in the case of the junior issues. 
Argentine Rails have gone decidedly better, and Antofagasta 
Deferred, together with a few other toreign railway stocks, have 
come in for inquiry. Mexicans continue uninteresting, 

The Rubber market is better. Various leading shares have 
been mounting, and wi'h the price of the material showing a 
better front, it is thought that there may be scope for a revival 
in this market if the excitement hitherto concentrated upon Oil 
and Kaffir shares should subside. The Oil list displayed acute 
weakness early in the week, thanks largely to the competition of 
Kaffirs, but as soon as the latier shares began to show signs of 
crumbling the Oil list A yrys ae | rallied. Academic interest is 
toying with the idea of “ synthetic” oil, although this is not 
expected to become a live factor at present. The wild. 





War Savincs CERTIFICATES. 
Nev Receipts mto THe Excuequern Week Expep Ocroser 11, 1939. 
April 1 to October 11, £35,500,000 .... ..... 700,000 .. 700,000 
Week ended—  Sept.6,1919. Sept.13.1919. Sept. 20,1919. Sept. 37, 1919. 
Number sold .... 1904.408 .. 1859004 .. 1520645 .. 1,489,070 
Aggregate sales .. 357,379,894 .. 369,238,898 .. 360,7.8,190 .. 362,217,260 


To the Publico— 

Sudan Government £°§ % Guar. 
Bonds (redeemabie at 175% 
by a Cumulative Sinking Fund 
operating by means of annval 
drawings, commencing Nov. 1, 
1929), isaue of £3,:00,000 at 
Bq % (Oct. 11) .... .........- 3,500,000 .. 3,342,500 .. 175,000 ..3,167,500 

750,000 





Leyland Motors, Limited, 750,000 

74 % Cum. Pref. Shares, £1, 

issued at ee) Sree 75000 .. 
Euxine Treding Co, Limited, 

44,893 = ae £1, issued - oo 

at par ( A: Slaw ile iakewle 44 be 5612 .. 3B 
Ruston and Hornsby, Lim., 818,568 - 

Ord. Shares, £1, issued at par 


pr enhener dat 3 ts 
Spatkiews, ‘Limited, 100,000 Ord. 018,568 818,568 .. 102,321 716,247 


93,750 .. 656,250 


» at Las. + 100,008 +. . , 
ners of the Oil market toned down considerably. Amongst Chinese - ovérame men, Ei 05 eee, 
the specialities must be mentioned a smart gain ino inaved a8 98%, redeemable by 
English ilfields, while Shells, Burmah Oil, and several Sronbaeeen Cactanieee eqoel 
of the giants of the market, regained losses experienced le aud enastalind Oot % 
at the beginning of the week. Shipping stocks have been good 1929 (Oct. 14)... ... orate 1,308,208 90,165 ..1,677,068 
as a whole,a meteoric rise in P. and O. deferred redirecting wees anne "ie — 3 
attention to the market. The P. and O. jump is ascribed to par (Oct Se ee 40,000 40,000 10,000 mae 
Sone ua oe Rniehisiereiet ieee | tea ated oe 

e steps ing its assets into - ane 
dence with the capital, i e. of ee hss ‘tan Ri meetin 5 On een 250,000 .. 31,250 .. 218,750 
possibly be declared. A bonus issue of Maple shares led wae tus. pe eee 250,000 .. 31,250 .. 218,750 
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_ October 18, 1919.} 


wins, Limited. 1.000.900 5 
— “B" Pref. (free % 
Income tax up to 6s in the £), 




























issued at par (Oct. 15) ........ 1,000,000 .. 1,000,000 .. -. 950,000 
United Service Co., oe 
pay ee 
£1, at par: 7s eee +» 750,000 .. 93,750 .. 656.250 
Do 250,000 Ord. Shs., £1, at par 250,000 .. ee ee 
ee 250,000 31,250 .. 218,750 


Caledonian (Selangor) Rubber, 
9,750 Ord. Shares, £1, offered 


DMD 4. .canete duerigtestecets 9,750 .. 19, ax ae 
ome Bivd, 76,000 Shares, £1, -~ —_ 
off At POE ....-- cee ceeeens 76,000 .. 76,000 .. 3,800 .. 72,200 


£1, offered at Ws.. .......... 24,695 .. 37,043 .. 1 oe 

= a est _— 6,014 1 “ cv af 
Shares, 28, offeredat4s .... ; “e .- ee 

Santa Gertradis Co., 000 _— - 


150, “ 
Shares, £1, offered at par .... 150,000 .. eb 7 a 
Vulean ‘Doundey, 65.000 Ord. 150,000 0C 142,500 


Shares, £1, offered at par.... 55,000 .. §5000 .. S5000 .. .. 
. 9,712,766 .. 823,698 ..8,889.068 








ol ee ee £1,393,381,441 
1918 ...cceeeeseecceccese 1 84,884,757 | IGT... eee c cece esseees 1318596010 
IDIT ..cccseccccccesevece 2,121,390 360} 1916 ........cccccccccece 585,436,853 
|) eee 440,278. 1915....... Orerecccccece 685.2 3¢,326 
W915... cece eeceeeereeecs GB 968076) 1914 ..........ccccccceee 512 522.633 
1914 ..cceceececes coves BEES nccrscceccccccccccce 196,530,986 


Chinese Government.—Issue of £1,803,300 8 per cent. 
Treasury Notes (1925-1929), in bonds to bearer of {100, £500, 
and £1,000 each, at the price of £98 per cent. The Treasury 
Notes are a direct and unconditional obligation of the Chinese 
Government, and are redeemable by drawings at par in five 
equal instalments, beginning on October 1, 1920, and following 
thereafter on October 1st in each year until the whole amount 
is re'eemed. The issue is made on behalf of Messrs Vickers, 
Limited, by Lloyds Bank, London, where principal and interest 
will be payable half-yearly on April 1st and October 1st, in 
pounds sterling. The following is the yield per cent. at the five 
dates of redemption :— 


£sd 
Yield if redeemed at par October 1, 1925 ........ 8 9 O per cent. 
. ae TEED cocceves EO cs 
ss . Oa as 2 ae 
os 8 ee 8 6 6 2 
~ TEED ccccccce oe. 


The proceeds of the issue apparently go to Messrs Vickers for 
supplying commercial aeroplanes and building aerodromes to the 
order of the Chinese Government. Although the success of the com- 
mercial venture by the Chinese Government may be doubttul, 
the yield offered is attractive in view of the nature of the 
security. The prospectus states that the Treasury Notes and 
their interest are free from all present or future Chinese taxes. 

Baldwins, Limited.— Authorised capital £7,000,000. Offer 
for sale at par of 1,000,000 5 per cent. cumulative “ B” pre- 
ference shares (free of income-tax up to 6s in the £), by Lloyds 
Bank on behalf of the B.S.T. Birmingham, Limited. This issue 
is part of an authorised issue of £3.000,000, and ranks after the 
claims of £250,000 54 cumulative preference shares and £500,000 
44 per cent. debentures have been satisfied. Surplus assets over 
liabilities are £3,939,248, a substantial margin for security is 
therefore assured. The issue is a good offer of its class, 
especially it the general belief is justified that no early decline 
in the rate of income-tax is likely. 

Pirst National Reinsurance Company, Limited. — 
Authorised capital £250,000, divided into shares of {1 each. 
The company has been formed to carry out the objects men- 


tioned in its memorandum of association, and particularly to 


transact marine reimsurance business. The prospectus states 
that “owing to the enormous increase in values both of ships 
and of allclasses of goods, the premium incomes of marine insur- 
ance companies should for many years to come greatly exceed 
pre-war figures, and as the export trade of this country expands 
the demand for insurance must necessarily increase.” The 
directors have arranged with Mr F. Barrett Fowler to act as 
underwriter to the company. The prospectus adds: “ Mr 
Fowler has had many years at Lloyd’s in purely marine busi- 
ness, and is confident that he can immediately influence 
important treaty marine business with leading companies.” We 
see, however, no mention made as to who is to be the manager, 
a most important point of the machinery of an insurance con- 
cern. The competition for reinsurance is evidently going to be 
very severe. This is the fourth company undertaking this 
description of business launched this year in this country, and 
there have been a number of flotatlons on similar lines abroad. 
Ruston and Hornsby, Limited, — Authorised capital 
£2,500,000. Issued £1,681.432. There are also debentures out- 
Standing for £500,000. This is an issue of 818,568 ordinary 
shares of {1 each at par, making the total issue of ordinary 
shares £2,050,000. Profits are given on payment of debenture 
interest and preference dividends, and on the figures for 1918. 
1919 show a fair margin. The capital is reasonably secured, 
according to the figures shown in the ae. The products 
of the concern are world famed, and the issue is not without 
attraction providing the management is as efficient in the 
future as it has been in the past. The quotation of the existing 
ordinary shares on er 13, 1919, was 228. The dividend 


for the 1918. 1s 8 pe on the old 
ar 1918 19 wan 8 pe cont, 80 thatthe yield | capi 
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United Service Transport Company, Limited.— 


Authorised capital £2,000,000, divided into 1,500,000 8 per cent. 
cumulative participating preterence shares of £1 each and 
§00,000 ordinary shares ot {1 each. 
pating preference shares and 250,000 ordinary shares at par. 
The company has been formed t 

business and further to develop motor transport, both for 
goods and passenger traffic. The business to be taken over— 
French's, Limited—is to be obtained for £110,171, 
payable in cash, and Mr French 
The prospectus does not state that the other directors have any 
experience of motor transport conditions. 
to be paid for “ French’s, Limited,” would appear to be reason- 


Issue of 750,000 partici- 


o take up a motor transport 


evidently 
will act as managing director. 


Although the price 


able and no sum is asked ‘or the goodwill, which must be of 
considerable value, the profits of the company are not shown. 
The prospectus is otherwise a clear document; but a point in 
these transport companies which shou'd not be overlooked is 
that in the near future they may be asked to bear a larger share 
in the upkeep of the public roads. It is hardly fair to the rail- 
way companies, which have to pay not only tor the upkeep of 
their permanent ways, but, in addition, be rated upon their 
values, that road transport companies should compete under 
present conditions. 

Leyland Motors, Limited.—Authorised capital £1,850,000, 
divid: d into 200,000 6 per cent. cumulative preference shares of 
£1 each, 750,000 cumulative preference shares of {1 each, and 
g9¢,000 ordinary shares o! {1 each. This is an issue of £750 000 
73 per cent. cumulative preterence shares at par. The company 
has been formed for the purpose of acquiring as a going concern 
as from December 31, 1918, the business of Leyland Motors 
(1914), Limited, of Leyland, Lancashire. The bu-iness was 
founded in the year 1896 by Mr Henry Spurrier, the chairman 
and managing director of the company, and will continue to be 
conducted in the same manner as heretofore. The above 200,000 
6 p-r cent. Cumulative preterence shares and 900,000 ordinar 
shares are to be issued and credited as fully paid, and (a) will 
be allocated to the hol ‘ers of the 200,000 6 per cent. cumulative 
preference shares of {1 each in Leyland Motors (1914), Limited, 
one tully-paid 6 per cent. cumulative preference share of the 
company for each preference share of Leyland Motors (1914), 
Limited, held, and (b) There will be allocated to the holders of 
the 300,000 ordinary shares of {1 each in Leyland Motors (1914), 
Limited, three fully-paid ordinary shares of the company for’ 
each ordinary share of Leyland Motors (1914), Limited, held. 
The prospectus is a clear statement of facts, and shows that the 
issue will be well secured. The Manchester and Liverpool 
District Banking Company, Limited, has underwritten the issue 
at the rate of 4 per cent. The company has good chances for 
success, substantial orders arein hand, and its cars have an 
excellent reputation. On these grounds the issue is to be 
recommended, though investors must not entirely lose sight of 
the keen competition in the industry. 

W. Alban Richards and Co., Limited.— Authorised 
capital £1,015,000. Offer at par of 250,000 7} per cent. cumula- 
tive participating preference shares of {1 each by Barclays 
‘Bank on behalf ot the €apital and Counties Industrial Corpora- 
tion. This offer will bring the total preference issue up to 
£350,000. There are ordinary shares of 1s each issued to the 
amount of £11,670. W. Alban Richards and Co., Limited, was 
incorporated on August 13, 1918, with the object of acquiring 
and iurther developing the general engineering and contracting 
business of W. Alban Richards and Co, The business, we learn, 
bas been established 42 years. The prospec' us states that the sum 
of £17,000 was paid to William Alban Richards (as to £8,000 in 
cash and as to £9,000 in fully paid ordinary shares of 1s each) 
as consideration for the purchase of certain of the assets of the 
business of a public works contractor formerly carried on by 
William Alban Richards and by way of repayment of expendi- 
ture incurred by him in relation to the company, the company 
also taking over certain debts, liabilities, contracts, and engage- 
ments in connection with the said business, but with the excep- 
tion of a statement by accountants that upon the basis of profits 
from August 13, 1918, to May 31. 1919, fixed dividend on existing 
capital and capital now offered is covered more than twice over, 
no other account of profits can be found. Assets at May 31, 
1919, are given as £128,926, without including anything for 
goodwill, against a preference share capital at that date of 
£75,000. The prospectus is not convincing, and the directors 
have yet to prove that they can employ the capital now asked 
for profitably. ; 

Sparklets. — Authorised capital £300,000, divided into 
200,000 ordinary shares of {1 each. Issued capital £225,000. 
Offer for sale by Barclays Bank, Limited, 170 Fenchurch street, 
London, on behalf of Messrs George Clare and Co., Limited, of 
100,000 shares of {1 each at par. The company was formed 
on July 30, 1919, to take over Aerators, Limited, at the price of 
£125,000, payable wholly in ordinary shares of the new com- 

avy. The profits of the old company may be considered as 
fair y satisfactory, and the statement of assets and liabilities call 
for no unfavourable comment. The company appears to be in 
capable hands, and no doubt by the speculative investor the 
shares wil! be favourably considered. 

hton (Perak) Bubber Plantation, — Authorised 
£75,000, divided into 750,000 shares of as each. Issue of 
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400,000 shares at par. This company has been formed to acquire 


as from August I, 1919, 


Cranethorpe, situated in the district of Larut, Perak, in the 
Federated Malay States, and to continue their cultivation and 
Mr Lane, 
Estates of Krian, Limited, has valued the estates at £52,355, and 
the company acquires these estates for £30,000, payable partly 


development. 
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the estates known as Stoughton and 


general manager of the Rubber 








in cash and —_— in shares. It would be interesting to know 
why the ven are content to sell their property so much 
under value. Investors should note the terms of agreement D, a Gm, except where | Dividend 
as disclosed in the prospectus. S interie Glee t Prem, | for Whole 
Name of Company. div. Years, 
Euxine Trading Company, Limited.-—Authorised capital Interim| Date of Method onal Tp 
0,000 divided into 49,900 ordin shares of {1 each, and or | Pay- of Lat'st 
5 9 ; Final.| ment.| — Paymer Year, yout 
2,000 deferred shares of 18 each. Issue of 44,593 ordinary shares : 8. * Year, 
at par. These ordinary shares are entitled to 10 per cent. of _ Satsmage. _ 
: : . Argentine North-Eastern, ‘‘ C 
the profits, and the balance remaining will be divided equally Debs. and Deb. Stk. ....... .. Nov. 15 Lesstax6/ing | § 
between the ordinary shares and the deferred shares. The Bombay, Baroda, & Central India £210 % Jan. oe ea 
! — Se - 
company has been formed to carry on marine salvage, steam Commercial Banking of Sydney. 10 % + 
trawling, ice supply, &c., round the Russian and Roumanian | Imperial Bank of Canada .-.... 12" - ae 
coasts. The articles of association appear to be favourable to | 4ondon Bank of Australia, Pret. ; 
c . . 0nd Ord, 2.2000 ccocccescoces 8* Nov. 4 Less tax 
the directors, and we see no reason why their remuneration | Royal Bank of Canada.......... 3 %* Dec. 1 : 
should be paid free of income-tax. The company is purely an ee —— of 8. Africa...... 7/p.s.* Oct. 24 Less tax 
em nsurance. 
investment for those who have intimate knowledge of the | riverpool and London Globe .. 8/6 p.8. Nov. 22 Less tax 
capabilities of the directors; for others, the information offered | London and Lanes. Fire........ 20] ps. Nov. 1 Less tax : 
in the prospectus is vague and insufficient to attract their funds. moreeg ane eseaceccccesse| |S Taam 6 Less tax . 
ACTIVE SECURITIES. Bakap .....c.sccscsoscccses ccc] ce oe Less tax | 10 | 10 
Ceylon Tem .......ssccceessee-- 10 %* Oct. 31 
The tables show the movements of the week ip Gheviet Rubber ..........- aaa { Spmaptipes | 2 Ging | | :. 
the more active securities of the various markets :— Goyton Frog. Tes .0...++0- 0000 24° Nov. 22 Less tax 
British and Colonial Government Securities. eeeeneeentn ons cosooee soneee| Ey bao? gi Ee aeams | -- 
TE ncccscsscees ov. 
. s . a Duckwari Tea .........+.sse0008 ns, - _ ae : 
£33 is 83 3 33 ee by upvenazoousossece see +3 on. a Less tax 6/ in £ “ 
= E z i anipha ( On) Tea ....seeeee P u. Less tax oe 
Wer 1925-28 . o & wot Local Loans sees 58 ; oot =a ie iccien area ee 1 4%* ve Less tax 6/in £ 6 
Same aSS Fa aes | Seabees ees: [Ramm pees Tears | 
") oa ot : oe 9 oe ee uala Kiang Rubber............ * Nov. Less tax 6/ in £ ed 
pent ee eet S| eee ee core Sat ++ 632 -» «- | Labu (F.M.8.) Rubber .......... 5%. | Less taxGin gd 
pa s4% .... B49... 84..— U ots Auge hm ipa Bow Dimbale Sendadeieesdinn ..| 174%t es ed oe 
eT en”. an} ly, 1920-25.. 93 ex pe. oe BNE PATA ....-eerereeereenes ee ee oe 5 nil 
Irish Land Stock 38%, 523 ae a ’ oS oe 698 Seif-Seal eT oe oe Tax free ee oe 
Colonial 1 Fo Rail Seremban ising peabnooennas 74%" Nov. 15 Less tax 
eae Oe... te on veg 5 | Gran Trunk sed ; = +e 23 2+ 3 | Aramayo Francke ........ sees. If ps." Oct. 16 Less tax ” 
B. Gt. or - 81 wi i SOSECED spoonccocs ee 40 oo” El Oro . ecesccoceses stew ereewenne “* Oct. 31 Tax free 5 
Southern exican way.... 224 .. 224 .. Gold Fields Rhodesian ........ /6 p.s. ee Le 
‘Ayres West... 79) .. 83 ..+ Do rst Pref 54 e as ox ” 
DP ecthe ** eeeeeeee ee 54 ee Lonely Reef Gold ere eee eres ** 15 %* Nov 28 Less tax ee 
Canadian ove +178 Do and Pref 32 .. 33 
Socal Aagentins.... GS. 68 2143. | Sun Pevio cece. lame tet. 215 | tae Geenpantess” | ater = 
Geand Tronk Ord..... 9% :. ll: :.4 1§| United Havana ...... 83) .- 82} ..— 1 | A. and F. Pears : 
++ 858 .. 82h .. SEMEN Gan -coraechtocse - “ a 20 
Barclays (fc paid) .. 34... ..+ | Nat. Bank of Beypt.. 20. 192 ..— MP0 Prelerssrrscccrten recs, BUI Nove 1 Lew taxging, | o | 
Joint City and sae ot ‘aon B. of S. ee oe 143 ee 144 oo ; apes Corporation, Ord, ee 12 a — = Less tax ‘ 
London tional Prov.& Union When cecccevessccccocs ence t. ° 
SE: nenistenne % .. 72..+ 2 England (£4 pd.} 9% .. 103 ..+ Babcock and Wileox............ * Oct, 29 =f 1 eo | os 
—- + Ane 163.16) + a Standard of S, Africa 14x .. 144 .. + a. Limited, Old ........ 10 zt mov : Tax free : ut 
- Meee fee es et Ul CE eee Snake se eeeeereseere ee ov ee 
Geo Borax Consolidated, Prefd...... e Nov. 1 oo _— 6/ in £ +s 
1886-7.. 93 .. 95h «0+ 4) 9 4%-. 55 «55 oe — os ~~ pecsece - . oe Tax free | 1 
Brasil 5 and. see Te oe mal ann @ Moe seevene 8% ..99%..4+14 Besastend — ES ciaCasan 4 oe pea : Tax free | oe 
ee ef | eereece ee ee — ug SOCSOHSOSFS SEER . f | 
aml a095 sees ee ee ee | Mexican Con s.r as - ae - ~ ; Burmah oil nae eee ewww rere tere oe on 7 mm io | ee 
comand " coco TSE oe 5 na : posers ; wo 32h w. 33 + 1 _enenten Property Investment _..- Nov. 1 Less tax 24 
Feoach . ue psooneal oe oot eatugesee (Hew)... © 60. .. | om era 144% Oct. 17 cs ot 
Do ‘a ° 703 * 68 ee | Spankh : 1906 cece ee 49 oo? 84 Ca EES 00s. eeeeeeene 1 % * ** 10 
See ereresece *. ou } 4 Voecesocece . se e¢ as e ngham <c. oe oa ce 22 ! 
Italian 34% Pe AOE oo Bo City: of Dabtin Steam’ Packet... § % (& £2% bonus) Less tax = ‘. 
s 8 . ’ > eer ** “ 
Get Catt Pt TR wp wn 1 [Somat genes NS | ig: 
seveee 39. oe 35 ve os | L. &S.-Western, Det. 25°. 25°. ventry Movement, Pref....... . .»  Subjecttotax | 15 
Great Northern Def.. a4 a? Metropolitan oo HS ve oe il eusksocsoussenooes °° 8 14 
Werte oc Oe | een tae D. and W. Murray.............. ite) aca eel 
Lanes. and Yorks.... oe 62h ..— Midland Deferred eh fe Eastman Kodak of New Jersey. 28% Dec. i | 
Lond, Brighton, “A” 57 ° 57... ...| North British Oed.... 154 .. 153 1.— -g | Edwin Walker and Co. ........ +: .» | Less tax” iy 
agent sees e as 108 -+ 2) North-East os ; . a — : ee eee -.... eeveccececes $2) Oct. 22 Less tax tae . 
* sous ee a oe Eastern “A"’ . eu ead, Wrightson, and Co. ...... %t a Less +s 
Bmestenn Raiweads. 55. S65 w+ BB Hodgson's Kingston Brewery .. 20+ Oct. 31 Less = is 12 
Chesapeake & ++ 69 so 1 | Missouri, Kansas .... 16 .. 15 Cin, dee. ‘i+ Nov. se el 
Denver Ord, ........ 14... ..— Southern a +. 1 | Indo-European Telegraph ...... 5* Nov. 1 Tax free sr. 
Dos%N 205 :220 :— $] “DoNoooum Prefs. 15 1.346 1.5 at | Don Mt Trust Corporation, as 
oe ee . PR eeEETCISTOC COOLEST Ty Nov. 3 Less tax | . 
Anglo-American “A"' | Marconi W J.and J. Baldwin and Partners 5 Nov. 1 Lesstax6/in£ | : 
: oe oe os ireless .... ve 5G ot Lion Brewery ....00....+0..s+.. 10* Nov. ° 
Direct United States. dy thy: i | Mesoeal Amectean * 1 ** — —_ 1 * erere er ee ee ye , ei io = 
- "20 arconi Canada sere ee —_ ationa an F rei Sec ° 
Miscellaneous. * ties Trust eee tome 33%! a Tax free | 6 
Aerated Bread (ft) .. 4h... 48 ..+ dy |Linggi Plotns. (ai)... 38+ 3ip..+ de eiieatede 77 dhie blents 1 = | 
Armin awa (5..146 ..+ [3 teen iw cececccece an” = + 8 eon Dares Gass ae ae 4% Pee oo - 
a os 5 seepsccesees vi eer rien elephone and Electri . : _ re 
rad (£1) ae ns.. $0. 145 | Lebitos Oiigelds (£1). ae re: Oxford Canal Nevigntion ie ee i? ; , ro ri. 
Gaal nett ay: a * denne ded) Sf + | Peamcagen ms lmenmess eS Bee 
Brasil Traction (@ico) G2 °. G0 <.— 2 | Mexican Kagle (810). 104i-; 104 ::— jg | Richerd Whitaker and'Gons 1..E", °. Leas tax pe 
Tobacco (ft) <--- Gi. Gi... Poni Caucasian (10/) 30 .. S1/ ..+ If | Royal Mail Steam Packet ...... 24%" \Nov. 1 Less tax ee 
Beit. & Arg. Meat (Zi) 28/'..28/"-. °° | Rubber 'Piantations ** © “** ® | Sootuish Mortgage’and rast "2 3X" (Oot. 95 Tax tree . 
ihe 143. 14h Ss — Investment ({1).. 36,0 Penge and Trost...) 6, Nov. 2) Lose tax Jee | 
Coats (J. and P.) (£1) Bh Stes # Shell Trans AS 948. a 4 — sseapenbenswes 6 %* Nov. 1 Less tax 
“ see eeeeees fs. 12 ..4+ fy Smithfield & ; ao se arte lemens BB oc -ccccccceces 1) p.s.* se Tax free es * 
Cunard (£1)......... ar Arg’ntine Sir J. L. Hulett and jie 
Deeman, Loae fi)" S18.: 30" iis | Underground Hiceuia™®"* * --— ® | South AvalanLana Motions fir Sor ot Wax free | | 
| u * 
Eastmans (f1) FO. at ook to ‘| pitt) seseees cooce 3B co Buu 8 Sutherland Steamship .. iiadibke nee ee T — os ' 
Pereesn, Wits? Shes SS 2. | Be ik i zics “be off _"y | Pesan rae ea gs aca ag Heats ig ai 
1)... as 2 ° 4 ed rust a gen {A pg 
Highlands a Low. Ste. Ss . United renee) 14/3 .. 1B) + United River Piste Telephone" eR Nov. . 4 | oa Be 
lands Rubber ({1 2.04 Ural obacco ee be. es al de Travers..:............... ‘ : os 
lnperl Toeeo nn ee 4 Ural Caspian (Ct... B4-> 24 :.—"d | Virginia Carolina Chemical, Pr, 2 Ook Ig renes 2: 
fatcotal PaimiZid 3h -. $fhes* 2 (Wokeee Gy cacveeee SOR: SSE. | wit andl Sonics oon dope NT 6 
Berakpan ({1) ........ 32... 33 Te ts (£1) Oe ee Tee monyone- Vps* .. | Tax free ae 18 
Broh P a a: Koha, I) seceseee 1b we ghee & LC 
1) seeeee 23/3 . 23 ind Prag LEE) owes aoe 1 “* 1 jo ot ‘ 
Cons.Gold Fields (£1) 2; .. 2%..— & oe | 4-6 ° —_ Nicer Comrany.—The directors recommend a final dividend of 1s per share 0" 
Crown Mines (10/) .. 32.. 3ry. M (£1).. ee e+ the old ordinary shares, payable less tax, on Oc livi- 
Def. \fea).. ° ote odderfon. Deep(s)). 2%.. 24... .. denad.ot 10 . ax, on October 3lst, which will make 4 « 
Bast Rand Propach oe a+ Mount Mod wih l eS per cent. tor the year, a dividend of ls per share, less tax, paid at the 
Geduld (£1) ........ 3... 304 a pr eel coee 10 .. 13 + i} re date, on the new ordinary shares, being one-half of the amount per sere 
So Seatee 5S) ig... lie. .. | Rio Tinto ae ae eee ene 1919 on the old ordinary shares, and the distribution of speci*! 
' Areas (41) 5 .. 5cy..+ & | Springs ns 3 os ing bonuses of 2s per old ordinary share, and of ls per new ordinary share 
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Assets exceed £25,000,000. 





DIRECTORS: 
Tue Hon. N. Cuartes Roruscuip, Chairman. 


OnarLtes Epwarp Baryert, Esa, Deyuty Chairman. 
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The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies, 
| and Children’s Educational Endowment Policies. 
Annuities. 


SINKING FUND and CAPITAL REDEMPTION Policies. 


FIRE. 
MARINE. 


BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 








Particulars of any of the above will be sent on request. 


APPLICATIONS FOR AGENCIES ARE INVITED. 
O. Morgan Owen, General Manager. 
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IN SOUTH APRICA: AND TO THE ADMINISTRATION OF RHODESIA. 








Authorised Capital... .£10,000,000 
Subscribed Capital £6.250.000 
Paid-Up Capital . : . . £1,562,500 


Reserve Fund ; . . . £2,200,000 
Uncalled Gapital . : > . £4,687,500 
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£8.450.000 
——E— _E=E=E=E=E_h=]E=====_E___ 
BOARD OF DIRECTORS. 
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Lendon Manager.—Francis Shipton. Secretary.—Herbert G. Hoey 


BANKERS.—The Bank of England; London County Westminster and Parr's Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 


West End Branch: 17 Northumberland Avenue, W.C. 2. 
(adjoining the Royal Colonial Institute). 
New York Agency: 68 Wall St. ; 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69, Rokin. 


Over 300 Branches and Agencies in. 


GAPE PROVINCE. RHODESIA. UGANDA. 

NATAL. NYASALAND. ZANZIBAR. 

ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. E. AFRICA PROTECTORATE. S.W. AFRIGA PROTECTORATE. 
OCCUPIED TERRITORY GERMAN EAST AFRICA. BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION | TRAVELLERS’ LETTERS OF CREDIT. issued 
transacted at all Branches and Agencies. | available in all parts of the Worid 


GCURRENT ACCOUNTS opened h 
terms and DEPOSITS RECEIVED Siikeedioeie | a and SALE of Stocka and Ghares 
rates which may be ascertained on application. 


AN 
ee ee OvIBEND ANMTIS, ETO, rca a 
BILLS NEGOTIATED and COLLECTED. | STRONG-ROOMS Sa for the safe custody 
DRAFTS issued, MAIL and TELEGRAPHIC of Secur:ties and Vaiuables of Gustomers. 
REMITTANCES made, ASSAY DEPARTMENT—Gold, ete, and all 
LETTERS OF. CREDIT and COMMERCIAL| _ Miners! Ores assayed and realised 


CREDITS established. EXECUTOR and TRUSTEE businese undertaken. 


The Officers af soe thinieieateiltbiaiadiihne Ulaideisbiacin:tp sts customers. 
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THE GROWTH OF BANKING CREDITS. ; 


Ir was perhaps inevitable that the expansion of our | 


banking figures, which was such a questionable accom- 


paniment to our war-time finance, should have gone on | 
at an accelerated pace when the war was over. As we 


have preached with wearisome iteration during the 
war, and is now generally recognised, this growth in 
banking credit was due to the failure of the Government 
to finance the war by means of money taken out of the 
pockets of the citizens by taxation or by subscription 
of saved money to Government Loans, and its conse- 


quent recourse to borrowing directly or indirectly from 
banks. 


by the Government and the banks between them, and 
added to the general sum of the deposits with corre- 
sponding assets on the other side. 
sisted, when the Government borrowed directly from 
the banks, of new investments, or in some cases, when 
the securities taken were Treasury bills, of an addition 
to the discounts item. When the advances were made 
by the banks to provide individuals who subscribed to 
the Loans out of borrowed money, the addition to the 
assets was to be found in the increase in the advances 
made by the banks. When the war was over it was, 
as we have said, perhaps inevitable that this process 
should continue, because the end of the war by no 
means meant the end of war finance. There was still 
a great aftermath to be met in the shape of demobilisa- 
jion expenses, Army of Occupation, and so on, and it 
was perhaps reasonable that the Government should not 
wish to check any financial and industrial optimism 
which might be prevalent by too severe a fit of financial 
purity. The result was that while war finance, with 
its attendant evils in the shape of pumping more gas 
into the balloon of credit continued, peace finance 
began to have the same effect, owing to the demands 
of industry for credit for getting to work upon a peace 
basis. These advances by the banks for peace purposes 
were a welcome indication in so far as they tended to 
promote that increased production which is one of the 
remedies for the enormous inflation of credit that has 
taken place during the war. Prices may be said to be 
a rough measure of the proportion between the volume 
of goods in the widest sense of the word and the volume 
of buying power in all its effective forms, including the 
cheques that are drawn against bank deposits. This 
proportion, and consequently the level of prices, has 
heen effected, with the disastrous consequences from 
which we are all now suffering, by the huge increase in 
credits during the war. Arreduction of these credits is 
an obvious and a necessary means of restoring some- 
thing like the normal relation and procuring a reduction 
in prices ; but a reduction in credits can only be secured 
if the Government will learn to pay its way and keep a 
balance in hand from revenue for reducing them. This 
it shows, so far, complete inability to do, though it may 
be that when Parliament meets it will find itself sub- 
jected to criticism which may impel it along the path of 
economy, in which it has so far made little progress, 
though it has talked a great deal about the long strides 
that it is going to make. But, in any case, reduction 
of credits by this process are certain to be slow, and 
should be slow, since too rapid reduction might have 
awkward effects upon the temper of the money market 
and upon the mind of the organisers of our industry and 
commerce. It is by a rapid increase in production that 
we can secure the most wholesome remedy for the dis- 
torted proportion between goods and buying power. 
When the war ended there was every reason to hope 
that this increased production might be very quickly 
achieved, in view of the great lessons that had been 
learnt during the war about the organisation of industry 
and distribution, and in view of the high prices that 
were prevalent and were holding out a tempting lure 
to producers. Unfortunately, our peace recovery in 
production has been very seriously retarded in the first 
place by labour difficulties, and in the second bv the 
continuance of Government restrictions, and by an 
extraordinary short-sighted policy with regard to rail- 
way rates, which led to a great deal of quite un- 


By this process no money was taken out of | wholly an evil in the very trying period that we have 


anybody’s pocket, but new buying power was Created | 


These assets con- 


from which we are now suffering. 


necessary congestion and tying-up of trade. Neverthe- 
less, with all these disadvantages against it, industr, 
did show a considerable recuperative power, and the 
consequence was that during the year ended June 3oth 
last our banks have had to bear the burden both of bad 
war finance continued into peace, and of good peace 


finance in the sense of advances to producers and dis- 


tributors. It is also possible that some of the unofficial 


peace finance was not altogether good, and may have 


been connected with a considerable expansion in Stock 
Exchange activity. If this is so, the symptom was not 


passed through. Since the armistice, anybody who 
would raise a flag of cheerfulness by buying some shares 
that he could not pay for, and raising the wherewithal 
to take them up from his bank, was not a person whose 
activities, within reasonable limits, could be altogether 
condemned. 

With this variety of customers pulling at our banks 


‘for increased credits, the Govenment wanting to make 
both ends look as if they met, producers and traders 


wanting legitimate credits for the promotion of industry, 
and cheery speculators wanting to show that they were 
not downhearted with the help of somebody else’s 
money, it is not to be wondered at that the extension 


/in bank credits shown in this Banking Number has 


proceeded with remarkable acceleration. As the sub- 
joined table shows, the increase in the deposits of the 
banks included in it, which are those of the principal 
English banks which publish figures in the middle of 
the year, was as follows to the following dates :— 
Increase. 


Million £. 
- Jume 30, ISLS .. cccccocccccccccccccsccces 196.6 
19 


1G .ncccccccccesccess cocscccces 44.5 
oo «sd BT... ones cocccccece occcescces 81.1 
se BERD ccncnccccosescccococcescesee §6=6SBS 
0 IGID wcccccccccccceccccccccccccee WES 

1,010.9 


As the pre-war figure of the deposits of these banks on 
June 30, 1914, was 751 millions, it will be seen that 
there has been a total increase during the five years of 
134.6 per cent. Against this increase in liability there 
has been an increase on the other side of the account 
of 224.5 millions in cash, which in these days means 
Treasury notes, Bank of England notes, and credit at 
the Bank of England, 224.8 in investments and 589.5 
millions in loans, discounts, and advances. The total 
increase in these assets is thus 1,039.1 millions, showing 
a difference of over 28 millions in favour of the assets. 
This was because there has been a notable and very 
satisfactory increase of 25 millions in capital and re- 
serves, nearly the whole of which has been effected 
during the last year. We hope to see this tendency 
make very much further progress. As our table shows, 
the capital and reserves of the banks included in it 
have risen from 70.6 millions in 1914 by slow steps to 
76.3 millions in 1918. Owing to the much more rapid 
growth in tot@# liabilities, the proportion of capital and 
reserves to total liabilities fell from 8.2 per cent. In 
1914 to 5.1 per cent. in 1918. In the year ending 
June 30, 1919, in spite of an addition of 19 millions to 
capital and reserves, owing to the issue of new shares 
made by many of the principal banks, the fall in the 
proportion continued, though much more slowly, and 
it stood at 5 per cent. at the last date. It is the fashion 
nowadays—and a very natural one, considering the 
example that has been set during the war by all the 
warring Governments of the so-called civilised world— 
for anybody who wants anything to try to raise a credit. 
The machinery for doing so within reasonable limits 
has been one of the most beneficent aids ever invented 
to increase the productive power of man, but it has 
been terribly abused during the last few yeafs to such 
an extent that even some of our most convinced 1n- 
flationists are beginning to see that by increasing credits 
without increasing goods we only raise prices, and so 
make still more acute one of the most difficult problems 
It is by increasing 
capital rather than credit that we now have to solve 
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BANKING SYSTEMS. 

THESE are days in which all institutions, having been 
shaken more or less out of shape by the shock of war, 
are being scrutinised and overhauled with a view to a 
new start in the new world which has so far produced 
little but growing pains. Among the others our bank- 
ing system, like those of other countries, has to be put 
together again some day, when we have induced our 
rulers to leave off misusing its machinery in order to 
cover the gap between revenue and expenditure. As 
it was, it was the envy of the world. An American 
professor testifies concerning it as follows :— 
‘‘ Furthermore, the equable climate of most of Eng- 
land is said to account for the Englishman’s stolidity 
and evenness of temperament. He is not easily ex- 
cited or thrown into a panic. He is opposed to sudden 
or violent changes, and has a great respect for pre- 
cedent and the established order.......... Security, 
justice, and order have thus for a long time encouraged 
the Englishman’s enterprise, and have strengthened 
his confidence in the future. This enterprise and con- 
fidence naturally reacted on the development of the 
credit system. The English banking system has 
grown and expanded until to-day it stands as the most 
marvellously complex and efficient system that the 
world has ever seen.”’ 

So wrote Dr Eugene E. Agger, Associate Professo; 
of Economics in Colombia University, in a book en- 
titled ‘‘ Organised Banking,’’* and written, apparently, 
early in 1917. Since then the system has suffered from 
the effects of war, some of which were inevitable, whil. 


our problems, as far as they can be solved by financial 
means. We must increase capital by genuine subscrip- 
tions to capital issues, by which we transfer buying 
power from our own control to that of those who are 
going to try to increase the stock of goods by. industry 
or commerce. More capital and less credit is one of 
the best remedies for the economic evils from which we 
are at present suffering, and it is to be hoped that the 
banks will continue to do all that they can to strengthen 
themselves in this important respect. 

During the year to June 30th, 1919, the increase in 
deposits, as already shown, was over 406 millions, but 
of this sum 14 millions was not real increase, but addi- 
tions owing to the amalgamations with banks that pro- 
duce half-vearly figures, of two banks that did not— 
the Bradford District and the Nottingham and Notts. 
Is it not about time, by the way, that the banks should 
resume the habit of monthly statements, and those that 
never made them should adopt them, according to the 
uniform plan long ago suggested by a Bankers’ Com- 
mittee? On the assets side, cash has risen by 84.3 
millions, investments by 42.4 millions, discounts, loans, 
and advances by 301.6 millions. From this last figure 
we may perhaps venture to infer that the banks have 
made large advances to customers to take up War 
Bonds, and also in order to undertake industrial enter- 
prise. 

To complete the picture, we append the Bank of Eng- 
land’s figures covering the same period from the end 
of June, 1914, to the end of June, 1919 :— 


Bank or ENGLAND. 
(000's omitted.) 


Comparison with 





July 2, 











1919." | June 26, | June 27, | June 2, | June3o, | July 1, | others may be debited to the account of politicians, 
sae tees —|—, as. ae | aa ee a who found it easier to fly kites than to face facts. Its 
Rel eases: -- | S218 |— 46 |+ 7\+  18|/+ 1im|— — 39] elasticity and efficiency for internal purposes have in- 
Other deportes | ee ic mon ly ao . ps ‘ aon : uss | deed been so great that they have made it all the easie: 
Gov, securiti-s..| 98,702 [+ 47,050 |+ 53432 / 56,515 + 46659 |+ 87697 | for our rulers to multiply credit and play the mischief 
Other securities; 83,494 |— 17,306 |— 16,73? |— 3,819 |— 69,471 |+ 33801]. . . a : . 
Notes isamed ....| 104,902 I; 21,842 |+ 31459 | + 283 0 + S572 + 47976 | With prices. But its once outstanding excellence as an 
Note cinewintion| 9908 |s a627 (2 doen | anne (t absie le souee | international banking system is under a cloud since an 
“Soom | ene | Sa a. ant ine sa embargo was laid on gold exports. That the sterling 
anki - | i4 j = + J + : . . . ean, 
Reserve... | 27070 | 2934|— 9515 |— 16,860 | 8'835 | 1,678 | bill should nevertheless retain most of its old popularity 
Proportion. ..... ' 14a% '-48% —~88% 1-1 %— 2%! 6% 


is a very pleasing proof of its strength. This is pro- 
bably due to the effect of use and wont, and the fami- 
liarity with which years of world-wide trade and a 
Free-trade policy have made it welcomed as an old 
friend in every mart of every clime; and to the fact 
that the holder of a sterling draft, if he can no longer 
claim gold for export against it, can be sure that he 
has a credit in a market which is still a great ware- 
house for the world’s goods and a financial centre in 
which a credit can easily be turned into the monies of 
all the countries under the sun. These qualities can 
and will maintain the popularity and strength of the 
sterling bill for some time, but it will be unwise to rel) 
on them too long, unless they are reinforced by the old 
advantage by which every holder knew that he could 
immediately and without question turn his bill into 
gold, the commodity of universal acceptability in pay- 
ment. 

What were the qualities which gave our banking 
system its excellence? It provided us with a cheque 
currency, the expansion of which was unfettered by 
law, but was regulated by the prudence of the practical 
bankers who managed the system, and by the fact that 
the legal tender currency into which the cheques were 
convertible could not be increased except by an increase 
in the country’s gold stock, or by a suspension of the 
Bank Act. By our network of bank branches radiat- 
ing from head offices in London, which worked on re- 
serves held by the Bank of England, there was perfect 
mobility on the flow of cash and credit to any part of 
the country that required it. Clearing arrangements 
provided an efficient machinery for the balancing of 
claims without remittances of cash. The tendency to 
specialisation, which gave us our accepting houses 
and discount market, furnished a body of experts 
skilled in deciding as to the claims of foreign customers 
for credits, and the rates at which the credits so created 
should be disposed of. The fact that the Bank of 
tind: ee ee ee a eee ee 


* Published by Allen and Unwio. 12s 6d net. 


It ought to be mentioned that the figures of the Bank 
of England’s account are even less informing than 
usual during this period, owing to the extent to which 
the movements in the various items have been veiled 
by the Bank’s habit of reducing the amount of its securi- 
ties and deposits by any borrowing that it carries out. 
Even so, the deposits at the end of last June show an 
increase of 119 millions over the same period of 1914, 
with a corresponding increase of 121 millions in the 
securities. During the same period the note circulation 
has increased by 50 millions, and the total coin and 
bullion by 48 millions. More than half the increase in 
the note circulation took place in the last year covered 
by the figures. ' 

It is very much to be hoped that the rake’s progress 
of credit inflation shown by the above figures shall have 
reached its highest and worst point in them, and that 
when we produce our Banking Number next spring we 
may be able to show a certain amount of contraction of 
credit ; but this cannot be done without a considerable 
effort on the part of our rulers. For the very moderate 
success of the Funding Loan—the effects of which, of 
course. are not included in the figures given above— 
seems likely to result in the whole of the cash that was 
subscribed by the public for funding purposes being 
used ultimately to meet expenditure, unless a much 
more serious halt is called than has at present been 
indicated in the progress of official wastefulness, and 
unless immediate measures are taken for providing 
more revenue, so that the Chanrcellor’s statement 
in Auenst last that his Rudeet estimate is roing 
to be falsified in the wrong direction on both sides of the 
account may be made incorrect by timely remedial 
measures. In the meantime, if the recent action of the 
Government in raising Treasury bill rates has a genuine 
effect in causine purchases of these securities bv the 
public, some effect in the direction of contraction of 
credit may be produced. 


Se aati eatin alae alll 
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England was the banker both of the Government and 
of the other banks made the necéssary link between 
the operations of the Treasury and of industry and 
commerce ; and the convention that made a credit in the 
Bank of England’s books as good as ‘‘cash’’ for 
balance-sheet purposes made it easy, by the process of 
borrowing from the Bank of England, to provide back- 
ing for extra credit required at certain seasons. A 
weakness which was of comparatively recent growth in 
the system was the looseness of the control exercised 
by the Bank of England over the great banks which 
had grown up round it, and outstripped it in the magni- 
tude of their operations. This weakness has been 
emphasised during the war by the amalgamations which 
have added still further to the size and importance of 
the other banks. It is curious that the Cunliffe Com- 
mittee’s interim report altogether ignored this diffi- 
culty in its proposals for the future organisation of our 
system. It is said that the Committee is about to re- 
sume its labours, and perhaps it will turn its attention 
to this matter. The amalgamation process, though it 
has made the problem more pressing, may also make it 
easier of solution. 

On the other side of the Atlantic our American 
cousins have during the war brought into existence a 
new banking system, as near the ideal as their in- 
genuity could make it, given the conditions on which 
it had to be framed. They had many advantages in 
their favour in carrying out this reform. Their old 
system was so bad—with its huge number of 
comparatively small and more or less _ isolated 
banks, working without central control, with a 
note currency so designed that it was most likely to 
expand when it was wanted to contract, and vice- 
versa, and with a rigid limit imposed by law on the pro- 
portion of cash to deposits—such a system gave so 
many chances to the reformer, that he was almost 
certain to score if he only shut his eyes and hit. They 
also had all the experience and mistakes of the Old 
World’s systems as patterns of what to avoid; and 
the new system came into being at a time when the war 
was pouring profits into America’s lap, and making 
her the world’s creditor. It need not be said that it is 
of the utmost importance to the future of economic 
civilisation that the American system shall prove to be 
as good and practical as it ought to be, after all the 
good work that has been put into it by the best brains 
of the country. When we remember how the periodical 
American crises of the bad old times used to shake 
the rest of the world, we shudder to think 
what would happen if anything like an American 
panic should have to be faced now that the financial 
power of the United Stites has grown so enor- 
mously. As far as one can judge from this distance, 
the new system seems to have been very carefully 
devised to correct the evils from which the old 
one suffered. In the book quoted from above 
Professor Agger gives an interesting account of the 
objects and ideals of a banking system, sketches those 
of England and the chief European countries, and 
describes the defects from which the Federal Reserve 
system has rescued America, and the improvements by 
which it has done so. A much briefer sketch, called 
*“ The A.B.C. of the Federal Reserve System,’ by Pro- 
fessor Kemmerer, published by the Federal Reserve 
Bank of New York, confines itself to the latter point. 
Both writers are businesslike and lucid, Professor Kem- 
merer especially putting the chief points of the new 
system with admirable clearness and brevity. If the 
British mind, after the perusal of these expositions, 
finds itself somewhat confused and bemazed, that is 
owing to the complexity of the new system, which 
again is due to the difficulties under which the re- 
formers worked. These difficulties arose from the 
huge size of the country and certain prejudices in the 
mind of the American public, especially against banks 
with branches and a central bank. To meet these it 
Was necessary to have twelve Federal Reserve banks, 
and, to make them work as a team, a Federal Reserve 
Board, which unifies and controls their action. There 
is also a Federal Reserve Advisory Council, while 
Federal Reserve agents hold considerable funds ‘‘ re- 
presenting gold pledged with them as security for 
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federal reserve notes,’’ and the Secretary to the Trea- 
sury, who is an ex officio member of the board, still 
appears to be a considerable power outside of it, since 
he exercises discretion, as far as we can gather, as to 
whether he places Government funds in the Federal 
Reserve banks, or in other banks, or keeps them in the 
Treasury. There are Federal Reserve bank notes, de- 
signed to take the place of National bank notes, and 
Federal Reserve notes designed to supply an elastic 
currency. In view of these complications, may we 
humbly petition any American writers who try to ex- 
plain the system to give an inquiring public a really 
good index? Professor Agger’s is exasperatingly bad. 
Professor Kammerer’s is still more exasperatingly con- 
spicuous by its absence. 

By means of this new system, then, the National 
banks, which number over 7,000, have been brought 
directly into connection with the new body that has 
been created to organise them and the State banks 
and the trust companies into a homogeneous whole—a 
disciplined brigade instead of a number of independent 
units. The National banks have subscribed the capital 
of the Federal Reserve banks, and elected six out of the 
nine directors, who manage each of them, the other 
three being appointed ‘‘ by the central federal reserve 
authorities at Washington, to represent the interests 
of the federal government and of the general public.’’ 
One of these three is appointed, again by the central 
authorities, as chairman of the board, and is also the 
Federal Reserve Agent. Over these twelve boards of 
the Federal Reserve banks is the Federal Reserve 
Board, including the Secretary of the Treasury and the 
Comptroller of the Currency, who sit ex officio, and five 
others appointed by the President, ‘‘ with the advice 
and consent of the Senate.’’ The National banks 
and other members of the system have to keep 
their reserves with the Federal Reserve banks, and 
can discount with them, or borrow from them 
on, approved commercial bills (the only bills not 
based on ‘commercial transactions that are allowed 
are those based on holdings of United States 
Government bonds), and so obtain either - deposits 
at the Federal Reserve bank, ‘‘ which serve as legal 
reserve money for the member banks,’’ or Federal Re- 
serve notes. The Federal Reserve banks have to keep 
reserves in gold of 40 per cent. against their notes, 
and 35 per cent. against their deposits, but the 


possibility of elasticity in an emergency is pro- 


vided by power given to the Federal Reserve Board 
to suspend these reserve requirements, as long 
as it imposes a graduated tax increasing with the 
amount of deficiency, this tax being charged to 
borrowers in addition to the rate charged for the 
discount or loan. These discount and loan rates 
appear to be determined by the Federal Reserve Board. 
Thus, although the law still imposes on the National 
banks the amount of cash reserve that they are to keep, 
and now makes them keep with a Federal Reserve 
bank, they are provided with a machinery by which 
they can increase these reserves by the process of dis- 
count or loan. By this means, and by the creation of 
the new Federal Reserve notes, the old inelasticity of 
the American system has been successfully abolished. 
By the powers given to the Federal Reserve banks of 
buying commercial paper in the open market, or in the 
territory of other banks, by improved clearing facilities, 
and by the establishment of a ‘‘ gold settlement fund,’’ 
the bank reserves of the country have been ‘‘ piped 
‘nto one reservoir,” as Professor Kemmerer happily 
puts it. By other measures, such as the grant of the 
power of acceptance, and of opening branches abroad, 
to the National banks, and of the power of establish- 
ing agencies abroad to the Federal Reserve banks, the 
American banking svstem has been equinped to play 
the part that it ought to play in International finance. 
As compared with the old system, it is an enormous 
and overwhelming improvement. Like all systems, its 
ultimate success will depend, not on the ingenuity and 
care of those who devised it, but on the prudence, skill, 
and courace of those who work it. It has certainly rid 
America of the fear of panics through lack of currency. 
It remains to be seen whether the possibility of ad 
libitum expansion may not be without its dangers. 
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BANK SHARES. 


Ir was suggested in a previous Banking Number that 
while no sensational movement was to be anticipated in 
the share market, holders of bank shares might look 
forward to a steady future, and, with reasonable good 
fortune, to a gentle appreciation of values. In spite of 
the attraction of the gambling markets and the plethora 
of British Government stocks, old-fashioned high-class 
investments have still a large following in the country, 
and from the provinces especially, where so much money 
has been made, there is a steady demand from those 
who wish to combine good security with a possible rise 
in values. The market, in fact, is in a sound condition, 
but as one looks at its war record and compares it with 
that of the insurance share market, which approximates 
closely to it, both in the nature of its security and the 
character of its patrons, one cannot but be struck by 
the difference in the fortunes of the two. The market 
for bank shares is still quiet, relying on the support of 
its old clientéle, and seldom ruffled by popular notice ; 
while the insurance market has become one of the hunt- 
ing grounds of the speculative investor nosing round 
for shares that may give him a 25 to 50 per cent. profit 
in a few months. The reason is, of course, that insur- 
ance companies are still busy amalgamating, and that 
war brought them profits on an altogether unexpected 
scale. Compare, for example, a 1ew of the changes in 
the banking and insurance share market between 1914 
and 1918 :— 

British INsuRANCE ones. 


628 


14, 1918. 
I Deine in Ong eens adnawee eee 12 
Pan wovecevetoveeccossoe (ON cces 
Commercial Union ........ coccce BTR seve sot 
PIGEET cacescoceccvecscccssocs BOR coco @& 
Legal and General...........sss++ cooe Slh 
Londen Assurance........sessess — 
Merchants’ eee eee ee eter eee eeee 34 sere if 
Royal Exchange...............+08 21 eves O18 
World eeeeee eee eere eee e eee en eee eee 1 *neere 98 
Yorkshire ...ccecsesesseseeeeees lig .... i 


British Banxinc SHARES. 


1914. 1918. 
Bank of England .............. -» 2474 .... 226 
Bank of Liverpool ............... ‘nn ao a 
Capital and Counties............ ~— Te | 
Lancashire and Yorkshire ......, o FH une MH 
DT oc05n0nneccceanes ueenees «- 27h .... 282 
City and Midland .............. oo 88 2... OB 
County and Westminster.......... 20 .... 20 
National Provincial ............. o BF wooe 


Both insurance and banking shares are the kind of 
security that the steady-going investor who likes a faint 
element of speculation finds attractive, but the insurance 
market, with its big war profits, has outdone its neigh- 
bour in the last few years. Whether insurance com- 
panies are likely to go ahead very fast in times of peace 
may be doubted, and it would not be surprising if bank 
shares in the future showed the greater appreciation. 
Given stable conditions of industry and a_ general 
national prosperity, British banks should be able to look 
forward to good times and rising profits. Depreciation, 
which in the past has eaten up the profits in such enor- 
mous slices, has, let us hope, been finally provided 
for, and, on the other hand, it is almost certain that 
finance and banking will play an_ increasingly 
important part in the life of the country. As the 
exchanges are restored a growing international 
trade will be vital to the life of the world 
and foreign banking will assume a proportionately 
larger importance. As the dividing lines between 
home and foreign banking business disappear 
British banks will be more and more deeply interested 
in overseas business, and there would appear to be an 
almost unlimited field for their activities in this direc- 
tion. Competition, perhaps, will not grow less, but 
there should in the future be profitable work for all as 
our export trade revives and the organisation of com- 
merce between States becomes more complex. The 
development must take time, but, without undue opti- 
mism, one may look forward to it as more than probable. 
Like all other good things, it is subject to hard work 
and output in industry at home, but as trade is restored 
the vital branch of finance must grow in sympathy 
with it. . " 

During the past year the movements in share prices 
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have not been remarkably wide, but the following table, 
which gives comparative prices of a number of different 
bank shares, British, Colonial, and Eastern, together 
with the yields obtainable at recent prices, may be of 
interest to those who contemplate investment in this 
particular type of security :— 


| Price | Price | 

\Sep. 30,\Bep. 30, Yield, 
| 1918. "| 1919. 

| 

} 














a 
| % 
Bank of Engiand .........- Stock | 100 247% =| «210 «| «(187 5s; 
Barclays Bank *‘A’’.......- : - . . 5 
KB” _ coccccccvecces ine : 
Lioyds Bank...........---- se | 8 27% | 2 | 6 
London Jnt. City & Midland; 12 2 : aa 7 6 
Lon. County West. & Parr’s) 5 ee 17 3 &e 
Nat. Prov. & Union of Eng. i 4 -o T « 6a 
— | i 
Bank of Australasia ........ 4 | 40 | 1g | ar | ass | 54 
Bank of New Zealand ...... 64 33 1 1 | 14 sf 
Bank of New South Wales..| 20 | 20 | 3m | 35 
Colonial Bank.. .......... 2 | 6 | 7 8 6 
English, Scottish 4 Austr’in.| 25 | 12) | 198 | 18 a4 | ‘ 
National Bonk. of Australasia 8 5 6 6% § 
National Bok. of N. Zealand) 7% | 2% 6 & | 5 
Union Bank of Australia....) 75 | 2 | Os 6 | Sal 
Anglo-Egyptian .......-..-. a he 2 | 37 18 | 4a 
Chartered Wank oi India,&c., 20 | 20 65 “4 | 8 | Sf 
YR 1 | 64 oe & | 3 
Hongkong and Shangbai....) $125 | $125 £80 | &9 £115 
Imperial Bank of Persia ....| 64 | ma) 8 | ' 
National Bank of India...) 25 | 3 a | 6 | 5 | aga 
—! } 
Anglo-South American ... | 10 | 5 7 93 | «ll 
British Bank of 8. America} 20 | 10 | @ | 2 
London and Brazilian Bank} 20 | 10 284 26; 6s 
African Banking Corporat’n) 10 | 5 53 € 63 
Bank of British West Africa ; 4 7 | , 7 5 
National Bankof S.Africa... 10 | 10 1l4 14 143 rh 
Standard Bank of 8.Africal 20 | 5 ll 124 “6! (CG 








4 Free of tax. 

Among the purely English banks in this list the highest 
yield is provided by the National Provincial and Union, 
which offers on the September price a return of slightly 
over 6} per cent., or, allowing for a 6s income-tax, 
between 4 and 5 percent. net. The London and County 
and Parr’s gives a fraction over 6 per cent. gross, 
while Lloyds and the London Joint City and Midland 
both give an even 6 per cent. before tax is paid. Bank 
of England stock returns rather more than the Govern- 
ment standard of 514 per cent. gross, and the yield 
on Barclays shares is 54 and 5} per cent. In view 
of the uncalled liability on most of the shares and the 
competition of Government securities, these yields may 
be taken to discount considerable prosperity in the 
future. 

When we turn from the banks operating in Great 
Britain to the Colonial, South American, and Eastern 
bank shares, we find rather more movement in prices. 
The Bank of Australasia shares have been rising 
steadily, and are now considerably above their 1914 
price of 1184. At recent quotations they give a return 
of 5 per cent., free of tax, and as they ure fully paid up, 
and the dividend has been 17 per cent. for some years, 
this return may be considered attractive. The yield on 
the Bank of New Zealand shares is much smaller, but 
the Bank of New South Wales shares yield about 54 
per cent. gross. The National Bank of New Zealand 
shares offer 5 per cent., tax free, and the Union Bank 
of Australia just over 514 on the same terms. Among 
the Eastern banks, Hongkong and Shanghai shares 
stood at the end of September at the high level of 115, 
the rise in this security during the year and accom- 
panying the price of silver being very remarkable. In 
1915 the price was down below 70, but since that year 
there has been a steady appreciation, the dividend being 
now on a higher scale, and the difference between the 
highest and lowest prices of 1918 being over 20 points. 
Eastern Bank shares, too, stand higher this year than 
ever before, the present price being 9, against 6% a 
year ago, but the yield on this share is only 3§ per 
cent. National Bank of India at their price of 55 
return about 4} per cent. net, and Chartered Bank 
shares at 80 just over 5 net. 

South American shares offer a tolerably high yield, 
and South African shares are distinctly firm. National 
Bank of South Africa, whose prospects are highly 
regarded, yield less than 5 per cent., but Standard 
Bank yield 6 per cent. Bank of British West Africa 
shares at 7 return just over 5 gross, the fortunes of the 
company being bound up so closely with the future of 


that great country that the possibilities of development 
are very considerable. 
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AMERICAN BANKING PROGRESS. 


THE progress shown by the National Banks of America 
during the war is illustrated by some interesting figures 
given in ‘* The Report of the Comptroller of the Cur- 
rency,’’ published by the Treasury Department at 
Washington, On January 13, 1914, the resources of 
the national banks of the United States amounted to 
$11,296,355,000. The number of reporting national 
banks at that time was 7,493, and the average deposits 
of each bank were $1,120,161. On November I, 1918 
(four years and ten months later), the total resources 
of the national banks amounted to $19,821,404,000. 
The number of reporting banks at that time was 7,754, 
and the average amount of their deposits was 
$1,941,123 per bank. These figures mean an increase 
in total resources of $8,525,049,000, or 75.47 per cent., 
while the average deposits of each national bank in- 
creased $820,962, or 73.29 per cent. The report states 
that :—‘‘ The ‘growth in the assets of the national 
banks in the last five years has been greater than the 
increase which took place in the preceding 25 years. 
The resources of the national banks now exceed by 
more than a billion dollars the combined resources of 
all the State banks, saving banks, private banks, and 
trust companies of the country as late as June, 1916, 
and are within one billion dollars of the combined re- 
sources of all other banks and trust companies, as 
shown by their reports of June, 1917.’’ We take the 
following table from page 10 as showing the position of 
American banks at June 29, 1918 :— 
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| $ 68 $ z $ | $ 
National banks ... 7,705 | 1,098.6 | 1,209.7 |11,219.5 681.6. 14,209.4 12,624.3| 1,585.1 
Reporting State 

_ a Pee 21,175 | 1,253.0 1,509.3 |17,774.6 \|20,536.9}19,459.1) 1,077.8 
Non-reporting pri- ! 

vate banks (esti.) 2,600 45.5 27.1; 405.0 .. 417.1, 530.0} +52.9 

TOMER <cacte 31,480 | 2,396.6 | 2,746.1 |29,399.1! 681.6 |35,223.4)32,615.4) 2,610.0 

Federal reserve 

banks; ......6. 12 75.8 1.1} 2,049.9 1,732.6 || 3,859.4 1,859.7) 1,999.7 





Grand total .. 31,492 | 2,472.4 2,747.2 |31,449.0 2,414.2 | 39,082.8 34,473.1| 4,609.% 


* Includes dividends unpaid, postal savings and United States deposits, but 
not amounts due tv banks exeept in case of reserve deposits of member banks 
with Federal reserve banks. + Decrease. {| June 2. 


The report proceeds :—‘‘ Since June, 1914, the esti- 
mated banking power of the United States has increased 
from $24,340,000,000 to $39,082,800,000, a gain of 
$14,742,800,000, or more than 60 per cent. in the four- 
year period. For the preceding four-year period, or 
from June, 1910, to June, 1914, the gain was only 15.63 
per cent., or from $21,049,000,000 to $24,340,000,000. 
The banking power of the United States alone to-day is 
nearly 24 times as great as the banking power of the 
world as it stood in 1890 when Mulhall’s estimate 
placed the world’s banking power at $15,985,000,000, 
and the banking power of the United States is now more 
than seven times greater than Mulhall’s estimate of 
our banking power in 1890, when it was estimated by 
him at $5,150,000,000.’’ How far this growth of 
‘‘ banking power’ is a ‘‘ gain’’ seems to depend on 
the extent to which it is based on a real increase in the 
country’s wealth. We have a still greater increase in 
banking power, gauged by the bookkeeping activities 
of our banks in this country during the war. But 
certainly, in our case, and probably to some great extent 
in the United States also, the movement cannot be re- 
garded as wholly a gain, being largely produced by 
credits provided for the Government, directly or in- 


directly, for purposes of war finance. This aspect of the 
case is well put by a National City Bank circular by 
Mr G. H. Robertson, ‘‘ Causes Underlying the Social 


Unrest.”’ It says :—‘‘ The whole situation is artificial. 


Your deposits are all up 50 to 100 per cent., and a large 
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part of the increase is pure inflation, due to the increase 
of loans—loans in other parts of the country if not yours. 
lhis rise of deposits is pointed to by many people as 
evidence of prosperity, of the accumulation of wealth, 
but you know that when you loan a customer $10,000 
and he takes credit for it in his account your deposits 
will go up $10,000 ; and when he checks it out the checks 
will go into other hands as deposits. That is not an 
accumulation of wealth; it is an inflation of the purchas- 
ing media which results in a corresponding diminution 
of purchasing power. The way people are befuddled 
into thinking this state of things is prosperity has been 
the despair of economists in all times. These deposits 
have the same effect as so much paper money. If we 
had issued paper money directly to pay the expenses of 
the war perhaps we would understand that the expenses 
Were not really paid until the paper money was paid off 
and that prices would not get back to the old level until 
the paper money was redeemed and retired, and so it is 
with this bank credit. These Liberty bond loans in the 
banks ought to be paid off, and the loans of the Federal 
reserve banks ought to be liquidated.’’ The Federal 
Reserve Bulletin for September points the same moral : 
—‘* The most recent data available show that for the 
year ending June 30, 1919, total deposit liabilities in 
national banks increased by the amount of 
$1,903,256,000, or from  $14,021,609,000 ‘to 
$15,924,865,000, and that loans and discounts increased 
by the amount of $954,436,000, or from $9,620,402 ,000 
to $10,574,838,000. The increase in deposits, there- 
fore, exceeded the increase in loans and discounts by the 
amount of $948,920,000, or close to 100 per cent. The 
rate of increase in deposits for the year was 13.6 per 
cent., as against 9.92 per cent. for loans and discounts. 
A substantial portion of the increase in deposits, it 
appears, must therefore be accounted otherwise than 
by an increase in the commercial loan account of the 
banks. The significant change in their resources is 
found in their investments in Government bonds and 
Treasury certificates. These increased by an amount of 
$1,055,127,000, or from $2,116,785,000 = to 
$3,171,912,000, an increase of 49.8 per cent. It thus 
appears that the increase of deposits noted above is to 
a considerable extent to be regarded as a pure credit 
expansion not called for by increased industrial activity, 
but occasioned by the use of the banks’ credit for 
Government financing. It shows once more how much 
care and discrimination must be used in interpreting in- 
creases in bank ‘ deposits’ and bank ‘ resources’ in 
times like the present and the recent past, when con- 
ditions in the financial world have been so highly 
abnormal.”’ 








EASTERN BANKING AND EXCHANGE. 


Tue problems with which Eastern bankers have been 
faced during the past nine months have been extra- 
ordinarily complex. In India they have been hard put 
to it to finance an expanding trade with a scarcity in 
the existing means for cover, while in both China and 
India their difficulties have been aggravated by the 
ever-growing demand for silver, in the presence of a 
large falling-off in the supplies of the metal. In the 
case of the Chinése, all their dealings are in silver, and 
it is in silver they have to be paid. The predilection of 
the Indians for silver rupees is equally great; they have 
the goods, but it is silver rupees which they require in 
exchange, and the trouble has been how to get the 
metal when practically every nation in the world is 
crying out for it. One would have thought in the 
circumstances that the increased demand for silver 
would have resulted in increased production; but that 
has not been the case so far. In 1913 the world s 
silver production amounted to 224,248,000 02s, In 1918 
the total production was only 183,000,000 ozs. America, 
as we pointed out some time ago, came to the rescue 
for a time by bringing out from cold storage a large 
quantity of silver dollars, and the bullion resulting from 
the melting down of these was mainly absorbed by 
India. Sooner or later these may have to be replaced. 
Increased demand for silver, then, has caused the price 
[Continued on page 652.) 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 























1 | | pte 4 | 5 | 6 1 | 8 | 9 
| Se) 
~ 28 | Capital | Uncalled Capital. Capital | Reserve | > motes Accept. 
le Sida cae oon divided in pore and 
aH Callable, | Reserved. - * | proses. | Circulation! Collection. 
~ ot oe 1 ar 2s Cee 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 





Commonwealth Bank of Australian 
1 Australian Bank of Commerce, L.' 


Do Inscribed Deposits ........ fas 30 

2 Bank of Adelaide. Limited ........ Mayr 25 

8 Bank of Australasia ............ -+| kot 14 

4 Bank of New South Wales ........ \Mar 31 
5 Bank of New Zealand .......... )| 

ee eer Mar 3! 


6 Bank of Queensland, Limited .. i 81 
7 Bank of Victoria, Limited.......-)/;., 
Do Pref. Shares.............++. 
Colonial Bank of Australasia, Lim. .| 
8 Commercial Banking Co. of Sydney Jne 
9 Commercial Bank of Australia, L. \\sne 30 
Do Pref. Shares..... .....++++- 


10*English, Scotti-h, and Australian’ ne 30}) 


Do Perp. Stocks| .............. ; (1918)|" 
11 London k of Australia, Lim. :'IDee 81 
a ee ee «ins on any st-400 | 
12 National Bank of Australasia, Lim.’ \Mar 31 
Do Pref. Shares ...........0:- j| 


18 National Bank of New Zealand, L.\Mar 3! 

14 Queensland National Bank, Lim.) Ine 30 
Do Inscribed Deposit Stock ~ountl 

15 Royal bank of Austral:a, Limited. .|Mar 31 

16 Union Bank of Australia, Limited|Feb 29 





Total (excluding Com- a 
2,306) 39,365,555 


monwealth Bank) .. 


AFRICAN BANKS. 


670,000 600,000! 
i eakaae igenae Nil | 800,00 
1.450,0 145, 725,000, 680,000) 
Nil | 8,0(.0,000, 
oper re Nil | 2,865,000 
240,000, Nil Nil | 240,000) 


; 6,230,000, isso Nil | 1,562, - 
| 16,505,000 5,832,500 1,325,000 9,347,500 


AUSTRALASIAN BANKS. 


| ) | 
32 ** j ** ** * 


199 1,198,67 9 Nil Nil 1,198,679) 
1,454,595) a. . 1,454,594)" : 
87] 625.00 125,000 625, 00C 800,000 


203| 2,090, Nui | 2,007,000, 2,000,00: | 
Sis; 3,9/2,4:0, Nil 8,912,440 3.912440) 
, 1,500,000| 500,000} " Net | 1,000,004 |) 


290,000 60,018| 400,117} 150,707 
821,405) 203,03 A 269,728 
250,000, 54,580, .. | 1,238,591 

9,000,000 406,63¢ ns 477,915 
"850,000 887,80' | 8,070,963! 7,789,206 
36,650, 17,595) 50,089, 196,451 

2,200,000 .. | 3,219,122) 6,330,664 











6,448,055 1,129,668) 6,639,531'16,383,262 








Contingent 
} | Liabilities. 
1 922 ,970! ** 


282,708 
160,000! 56,356) . 
555,000| 53,877) 7,747] 149,52% 


3000.00 297,05) 761,71 
8,025,000 210,457) 1,202,254 2,877,349 


208) 750,000, Nab Nil | 750,000, 19,200,000 428,724) 3,728,249 
529,984 Nil Nil | 599,989) | 
a| 450.00; Nil $50,000 | 450,000 27,194 57,552 
104]; #182500, 1,061,250, NM | 1.061250), 475,000| $4,790| 6,848) 884,207 
‘Amalgama ted with | National Bank of ‘Australa ia. 
20+} 4,000,000) Nu 2,500,000 2,383,019 2,080,000, 218,814] 11,088 
95,659 i Nu | 
199 | 2,117,350, Nil Nal {ay 670,349) 55,407) 71,61 
173 : Seed, ae) oo | 3,045, 408° 515,000 197,855! 1,697 
eel! 1,104,817, 122,758, 613,782, 497,755) 4. 
\ 171.980 Ni Nii | 171,930} 420000, 54,091) 5,10 
9,\| 2,208,000, Na 828,000. 1,380,000 
221|| “"g2,0001 Nal eel 620,000|| 2" 090,000, 119,023}  50,08S}_.. 
42| 2,250,000) 1,500,000, Nil | 750,000, 730,000 144,984 1,177,271 
8 |{ tans — P+! 247,000, 48,910 = 
9} 1,400,000 900,000, Nal | 456,866 310,000) 35,311 859} 994,497 


180) 6,000,000, Na | 4,000,000) 2,000,000 
a 











eee 





2,070,000, 218,614) 540,453 





4,550, S¥u| 15, 029,22: 227 30 ,031 553, 16,877,000 2,281, 281, _ 7,064,883} 3,193,130 


CANADIAN AND WEST INDIAN BANKS. 





1 atuae cooces/Apl sol 

2 Canadian Bank of Commerce \Nov 30| 

Se ee \Jne 3 

I I a os «co ccntnnnc {Dec 30 

& Royal Bank of Canada...... we see. (Now 80 

6 Union Bank of Canada .......... \Nov 30 
Total *f 


1 Chartered of India, Aust., and Chin 
2 Eastern Bank, Limited ”......... De 


ToC OPPO ee ee eens 


Total Colonial ....... i a ted 


on 4065, 77,810,62 #7 18,964,846 82,850,546 


—_——- 





Amalgamjated with; Bank of Pree 


285| 4,000, Nii | 4,000,000) 4, 00,00 
380| 3,082,199 Nal 8,082,192, 3,0*2,19% 
51| 3,000, 600,000| 1,500,000, 900,000 
98} 1,232,877, Nai 1:242.877) 1,232,877 


5€8) 2,800000' Ni 


2,800,060, 2,800,00: 
299, 1,009,010; Nil 


1,000,00u, 1,000,000 





1,681) 15,115 069 


INDIAN BANKS. 


| 









4,000,000! 453,781| 8,202,917| 877,493 
8,082,192) 404,762] 6.489,+0C} 2,681,286 
850,000} 93.1'7| 706,459] 1,197,664 
1,438,¥56) 129,491} 2,095,726 80,576 
3,000,00.| 193,176] 7,876,195] 2,039,526 
726,000] 49,819] 2.496.930] 541,293 


— §——_—— | —- 








600,000 13,615 069 18,015,069/12,590,546 1,324 C89 27,727,821] 7,410,838 









j ; 
85! 1,200, Nil aeed 1,200,000! 2,000,000, 499, ase 1,568, 898,412 
. —— Nu 900, 600,000 90,000 62, | os 552,165 
93,7 98.751) 187,500;| - 
19'| 750,000 187 187,300, 875,0v0}| 700,000, 130,794, 190,888) 145,588 
a3) 3,000,000) 1,500 Nil | 1,500,000) 1,850,000, 308,722) 2,726,605 
88 6,825,000, 1,781 2,891,25¢| 8,862,500 4.640.000, 994,305. 1,698,651) 4,317,720 








56,256,622 


| | | 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


12 13 { 14 


10 11 








oe 15 i | 
i Cash in Hand and Money | , o 1“ 
| at Call andShort Notice | | Bills Dis- Premises 
te Total joo : : | coumtes ae) |Bilis, Loans, and 
iscel- } nvest- ure an Sundries Total Name of Bank 
laneous Deposits. | Liabilities. [ Ca ane, Money = | ments. \owhen shown) Advances. @astaling Assets. . 
Lisbilities.| lana in Transit- stor Noten Se lacceptanees.) | i 
ft > SS Ee -__- Oo Se Cer -__- - —_-- 7 + 
£ £ £ £ = £ | £ £ £ 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 


299, 092 7,888, 686, 9,698,615. 1,381 3 wae 808,427 2,429, 458) 4,126,155 352, 205 9,688,615 African Bnkg. 
455 244) 12,544, 967, 14,794,382 (a) 2) 441,1 | 1,089,651)(c)7,515,761) 3.888,919 258, 948) 14,794,382, Bk. Brit. W. A. 
387,599) 6,489, 248) 9 000, 018 i 667, 565) ° ‘026, 821} 2,219, 303) 2, 706, 768, 1 379, 061; 9,000,018 Anglo-Egyptn. 
247,691) 98, 734 ‘8385, 84,863, 627) 2, 286, 052; 2, 180 ,000} 15, ‘506,826 


2, 769, 949 11,350,376 778, 424) $4,366, 627| Nat. of Egypt. 
1,985,862) 40, rv yb = ar — I , 8, 744 "O10 1, »530,249 4,774,649 9, 209, 711, 24, 363, 801 8,841,809) 57,469 1916) Nat. Bk. of B.A. 
(a 


| ‘5 575, 168,090] 1,147/997! Neth. B.of 8.4. 
1,707,214! 46,305,598. 61,295,083, 8 682.986, 8,829 552 4,359,140) 10,824,508 26,647,829 6,874,623, 61,225,088 Standrd of S.A. 


£,032,702 143,161,850: 188,192,508 25,585,295, 8,130,644 27,650,096 34,969,185 73,164,693 18,74 742, TT 188,192, 668! Total 


+ ae 





as tee 


wort 
oe 
o 





SUSTRALASIAR BANKS. 
| \Cash and ‘endl Remttan 


: ! in —— and atié Remittan 
1,654,362 61,461,606, 65,821,646| 17, 17.967, 357 a) 470, 000 15,646, 021! m 21,647,594, 590,674) 65,821,646 Comwth of Ast. 
960,406, 7,220,501} 11,050,535], 1,824,892, 220 280) 407,460' 8,606,552; 491,851, 11,050,585 Aust. B.of Com. 
73,721| 5,365,076 6,704,946: 920,119, 355,216) 90, 187| oe 4,424,338) 104,086) 6,704,946 Bk. of Adelaide 


9,698.424' 91,903,754} 31,590.943| 5,565.481/ 20.000 
11,311,327; 44,937,044) 67,075,871) 18, 644,854 4,978, 019 





2,863,242 ee 23,123,421 18,799) $1,590,943 Bk. of Austrisa 


9,426,845}  .. | 35,848,804) 3,177,849, 67,075,871 Bnk. of N.S.W. 
2,800,391) 31,716,353 49,218,706 6,719,766) 688,770 (a}) 16,589,765! 1,475,751) 17,889,787;  399,867| 48,213,706 Bk. of N. Zeal. 


202,827! 3,074,618 8,812,191) 697,209, 155,112 175,600 ee 2,572,318, 
678,659; 8,153, 11,261,505, 1,569,866 (c) 739, 137) 614 1686) oe 7,618,982 
Amjalgamated with Natiojnal Bank | of Austral] 

1,312,047) 28,627,157) 34,631,125, 7,282,000; 1,040,000, 4,689,200 . 


822,271) 12,055 14,674,774| 1,991,626 766,000 439,412 
756,655| 28,627,157]  13,835,062|| 2,482,581 246,812 992,884 


212,552) 3,812,191 Bk. of Qnslaud 
718,884) 11,261,505| Bnk of Victoria 


asia | | Col. Bk. of Aust. 
21,106, 725 613,200, 34,631,125, Com.of Sydney 


10,534,279 943,457| 14,674,774} Comrl. of Aust. 
9,874,880) ae 18,895,062!" Bog Set. & Aust 























885,786] 7,370,362)  9,405,031|] 1,514,762 250,000} 922,801) .. 6,366,460) 851,008 9,405,081! Lon. of Aust, 
958,396) 20,012,106] 24,229,613/\(a) 3,947,454) 1,209,869 1,811,482). —— 580,984] 24,220,618) Nat. of Austrls. 
951,894) 6,481 10,236,155) 1,366,082! 807,912} 1,413,264) 802,109] 5,705,859, 189,978) 10,285,155) Natnal. of N.Z. 
806,579} 9,075 13,961,014] 4,412,458, 100,000! 610,200). 8,473,108; $65,253) 18,961,014) Qusland Natal. 
382,903) 8,551,044] 4,961,480, 772,160} 458,286 117,108). 3,272,769!  841,157| 4,961,480) Royal of Aust. 
2,404 -_ 26,136,296 38,969,991) 5,268,391 605,000) 2,017,396. — 460,564) 33,369,391} U. of Australia 
98,995,814'245,068,552! 334,012,342 





59,429,102 12,590,413) 43,941,082 2,277,860/206,666,191 9,106,844) $34,012,842) Total 
j | 


! 


CANADIAN AND WEST INDIAN BANKS. 





| Amalgamatejd with Bajnk of Montreal. j Buk. of B.N.A. 

805,807 79,514,991) 97,854,239!} 20,710,286] 17,681,043) 16,308,350) .. | 40, 880, 280, 2,824,880 97,854,239 Bank of Mant. 

2,167,690) 72,566,880, 90,474,802) 18, 130, 127 8, 601, 791) 14 4,808,400, ei a | 44,648, 617| 4,285,867, 90,474,802 Can.Bk.of Omr. 
499,257) 7,411,097} 11,157,588'(a) 1,198,622 1,284,512 ++ | 7,291,281) 1,883,173, 11,157,688 Colonsal 

2,777,610} 19,748,160 5,855, 749 1,988 672) 5, 209,452). | 18,176,094) 1,203,829 27,432,796 Domimion Bnk 

3,082,356) 66,518,343 } 21,847,027 6, 888,335 16, 261, 055. oe 86,671,976, 3,834,203, 85, 502,596 R.Bk.ofCanada 


6,344,068) 1 '979, 576} 6,150, 020; | 15, 198, 038) 969,597, 86, 636, 290 Union of Can. 


amma eee conan eee paceman 
9,782,436}271,208,010 sasosaail 74) 74,085 185,830) 87,139,417) 60,021,789 ee 157, 810, 276 14,000,899 343,058,311 Potal 


‘ INDIAN BANKS. 
i | Cash in Hand, | 

with Bankers, | | 

‘and d in Transit. 


7,673,114) 88,777,976| 47,604,548 6,748,302 =... 2S, «4,261, 264 22. 244.006 12,634,655 1,715, 682 47,604,548 C. of In. A.& C. 
487 1602, 5,784,300, 7,576,973 ‘1,860, 919)... =| 495,581 1,992,085 8,066,894 161,594 7,576,978, Eastern Bank. 


1,262,652) 12,370,253] 15,302,126" 2,258,914 250,000; 1,878,060 181,768) 10,188,613 1,049,771, 15,802,126, Mere. of India 4 
| 29,789,026 36,175,253 6,083, 350 ss 2,855,482 c16,189,802, 10,034,664 __ 1,011,916) 36,175,258. Natl. of India | 
oe eee ees ; 





9,423,8€9, 81,722,355) 106,658,500, 16,951,525 250,000, 8,985,837, "40,608,800! 95,924,826 3,988,912 106,658,900! Total 
Scoala 971,922,121! ar 58,110,474 140,599,154 Ti aaa Sura aa 45,789,410 971,922,121, Total Colonial 
| | | 


ouk ——$$_____— 
* Report not yet published. (a) Includes money at call = (d) Includes remittances in transit. (c) Includes Treasury Bills. 
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[Continued from page 629.) 


to rise by leaps and bounds. For a time the price was 
kept steady by Government control over it, both here 
and in America, but since the restrictions have been 
removed, and tree trade in the metal allowed, there has 
been little to interfere with the upward movement in 
the value of silver. At the beginning of January, 1919, 
the London price was 48y,d per oz, on October 2nd the 
price broke all previous records by touching 644d per 
oz for cash dealings, a level which has never been 
reached within living memory. Indeed, to find any- 
thing like it we have, according to the Times, to go 
back to the days of Tubal Cain! 

The effect on the China exchanges, Hongkong, and 
Shanghai, is soon described. It is axiomatic ot these 
exchanges that they rise and fall with the quotation for 
silver ; if silver goes up in price then the value of the 
Hongkong dollar and the Shanghai tael follows suit; 
if silver falls exchanges fall too. With silver at 48;%4d, 
then, Hongkong dollars were quoted at 3s 3d, and 
Shanghai taels at 5s 1d; with the metal selling at 64}d 
an ounce, the Hongkong dollar was quoted 4s 314d, 
and the Shanghai tael at 6s 5d, and even now, with 
silver at a little over 63d, the Hongkong exchange is 
quoted at 4s 24d, and Shanghai exchange at 6s 34d. 

At the moment there is certainly little sign of any 
slackening in China’s demand for the white metal, and 
undoubtedly she has taken a leaf out of India’s book, 
and her nationals are hoarding silver. Just now, how- 
ever, gold shipments to China through the medium of 
the banks are increasing, which, unless gold follows 
silver into the hoards, may ease the pressure on the 
silver supplies. That there is also an increased demand 
in China and the East for silver for currency purposes 
is unquestionable, though the demand for currency is 
to some extent lessened by the note issues of the three 
principal Eastern banks; their note circulation on 
June 30th was above the average. On that date the 
Chartered Bank’s circulation was $7,172,000, that of 
the Hongkong and Shanghai Bank $22,057,000, and 
that of the Mercantile Bank of India $1,151,000. 

The problem in India has been hardly less acute. 
The rising price of silver has necessitated several altera- 
tions in the exchange value of the*rupee, notwithstand- 
ing the fact that exchange there is controlled by the 
Government. Ordinarily, the rate of exchange is main- 
tained at or near 1s 4d, 1.e., 15 rupees to the £1, but in 
August, 1917, to obviate the risk of rupees being ex- 
ported owing to their bullion content being perilously 
near the silver parity, exchange was moved up to 
1s §d. A further reason was that the Indian Govern- 
ment could not be expected to purchase silver at the 
high price ruling, and to coin it at a loss. Subsequent 
increases in the exchange value of the rupee have had 
to be made; first the rate was raised to 1s 6d, next to 
ts 10d, and on August 16th last the rupee was put on 
a 2s basis. Other steps have been taken with a view 
to encouraging the import-into, and circulation of, gold 
in India, and just now the position looks a little easier. 
The banks’ trouble has been how to lay sufficient funds 
down in India. The supply of the Secretary of State 
for India’s Council remittances was limited for some 
considerable time, and even then allotments were given 
to the banks only on the understanding that the finance 
of exports of national importance was to take prece- 
dence over that for all other shipments. In the 
circumstances one heard much grumbling from shippers 
of other commodities, who were by these untoward 
circumstances left out in the cold in the matter of 
bank finance, and even now it may take some time 
before business resumes its normal course. 

_ With other countries in the East there have been 
similar difficulties; the Straits Settlements’ Govern- 
ment have been obliged to protect themselves by re. 
ducing the fineness of silver contained in their sub- 
sidiary coins, but they have been able to maintain ex- 
change around the nominal 2s 4d per dollar basis. 
en 
slam, too, has been hard put to it owing to the 
shortage of silver, and the exchange value of the tical 
1s now quoted at 2s ofd, as compared with its nominal 
value of 1s 6d. 


In spite of all these troubles in regard to exchange 


—_——————— 


and silver, the volume of the foreign trade of the 
countries in question has continued to expand, and 
heavy has been the obligation on the banks to finance 
that trade. China’s trade, for example, despite the 
fact that the country has been groaning under th 
effects of a more or less serious civil war, continues {o 
grow. Her figures, recently published, show the value 
of the direct foreign trade of China to have been the 
highest on record last year at Haikwan  taels 
1,040,776,113, and as the Customs’ report mentions, 
this serves as an earnest of the development that may 
be looked for with the return of peace and normal con- 
ditions 

Japan’s trade, in the finance of which the Eastern 
banks have a large participation, has also reached 
record figures; her exports for 1918 were 1,033,077,000 
yen, and her imports 973,945,000 yen. For the seven 
months ended July 31, 1919, exports were 1,008,709,000 
yen, and the imports 1,193,889,000 yen. The great 
advance in Japan’s overseas trade is, to some extent, 
reflected in the improved value of the yen, the normal 
equivalent of which is 2s o}d, while the present ¢x- 
change quotation stands at 2s 5d. 

The value of India’s overseas trade in merchandise 
for the financial year 1917-18 was approximately 
£262,000,000. 


It is obvious, then, that the past four or five years ° 


have been very anxious ones for the Eastern banks, and 
it is to be feared their trials in connection with silver 
and exchange are not yet over. Nevertheless, that busi- 
ness has not been unremunerative is evident from the 
profits, which in all cases are on an increasing scale, 
resulting in dividends much higher than in 1914, as 
the following figures will show :— 


1914. 1918. 
Hongkong and Shanghai Bank (subject to tas).... 364 .. 475 
Chartered Bank of India (free of tax) .........-.. 14 .. 20} 
National Bank of India (free of tax)...........+.++- 12 .. 20 
Mercantile Bank of India (subject to tax) ........ 8% .. 4 
Eastern Bank (subject to tax) ..........eeeee002. 5 .. 


There is one point to remember in regard to these 
banks, and that is, their interests not being confined 


'to one country, or even to one continent, their business 


is not subject to the same influences as are, say, Euro- 
pean banks’ affairs. They are thus, to some exteut, 
in the favoured position of being able to take advantage 
of opportunities which present themselves in different 
countries at different times, and, as the showman svid 
at the fair, what they may lose on the swings they can 
gain on the roundabouts. In this respect they cre per- 
haps in a better position to make profits than are their 
European confréres. 

In the past competition, if keen, has not been very 
extensive, that is to say, the banks have been com- 
paratively few in number. At the present time, how- 
ever, there is a growing disposition on the part of other 
countries to enter the field of Eastern banking and ¢%- 
change. The Americans, who have until quite recently 
held aloof from foreign banking, are now extendiig 
their sphere into all quarters of the globe, and a large 
number of concerns are commencing to set up busin2*s 
connections, and td open branches in China and the 
East. The force of this competition may not be felt 
for a few years, but there is little doubt that competi- 
tion from the United States is going to be a factor with 
which the British and colonial banks will have to reckon 
in the years to come. Then there are the Japanese, 
than whom there exist no more astute bankers. They 
have the double advantage of knowing the terrain 2nd 
knowing the Chinese, and the language difficulty ' 
not so great for them. Before the war German banks 
were making themselves felt everywhere in the East, 
but in most places their banks have been closed, and 
their affairs liquidated during the war. What will be 
the future position in regard to Germany and German 
banking in the Far East remains to be seen. Whatever 
be the outcome, once the vast stores of mineral and 
other wealth, hitherto untouched in China, are de- 
veloped, that part of the world will be, if not a happy 
hunting ground for all, at least a profitable banking 


quarter for a large number of banks and financial 
institutions. 
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October 18, 19 9. 
GERMAN BANKS. 


(FROM A CORRESPONDENT.) 


Ir there were still any doubt that in banking matters a 
great expansion of figures is not under every circum- 
stance a sign of healthy development, the balance-sheet 
of German banks would afford conclusive evidence. It 
is now generally recognised that swollen deposits, 
together with vastly increased profits, are the logical 
sequel of inflation, and that a very favourable ratio of 
quick assets to liabilities is merely a sign of industrial 
and commercial stagnation. 

War conditions have greatly favoured the develop- 
ment of the large banks. The Dresdner Bank, the Dis- 
conto Gesellschaft, and the Deutsche Bank had just 
before the outbreak of war secured through an increase 
of capital an important advance over their competitors, 
which were prevented by the subsequent prohibition to 
issue new capital to follow suit and to try to catch up the 
lead the others had secured. They still further improved 
their positions through amalgamations with other in- 
stitutions, whereby the premium which their shares 
commanded proved very useful. At the close of 1919 
the aggregate capital and reserves of the three leading 
banks were 1,289 million marks, or more than double 
that of all the other Berlin banks, which together could 
only muster 608 millions in capital and reserves. The 
process of banking concentration has, however, not yet 
been carried as far in Germany as in other countries. 
The Deutsche Bank has only 102 agencies and 
branches, the Dresdner Bank g1, and the Disconto 
Gesellschaft 72. On the other hand, there are quite a 
number of powerful and progressive provincial banks 
which can very well hold their own against any com- 
petition, for instance, the Mitteldeutsche Privatbank, 
the Allgemeine Deutsche Creditanstalt, the Siiddeutsche 
Disconto Gesellschaft, and several Bavarian banks. 

The increase of deposits during 1918 by the three 
““D”’ banks as well as by other Berlin banks amounts 
to about 30 per cent., against 60 per cent. the year before, 
whilst by the provincial institutions the ratio works out 
at about 50 per cent. The increase in the deposits has, 
therefore, not kept pace with the progress of inflation, 
which has never before been so rapid as during the last 
ycar. This is illustrated by the table hereafter, showing 
the increase of the ordinary circulation of the Reichsbank 
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of the gold parity of loans contracted abroad. Up to 
now it was customary for German banks not to pass 
such engagements through the balance-sheet, but only 
mention them in a notice. The persistent depreciation 
of the mark shows, however, what risks these 
guarantees can entail. The Disconto Gesellschaft and 
the Deutsche Bank have, therefore, decided to reckon 
among their liabilities the guarantees which were given 
in favour of the Government or the Reichsbank, whilst 
those given for private or municipal bodies are still only 
mentioned in a notice. The Dresdner Bank has not as 
yet followed suit. These guarantees amount to :— 


GUARANTEES, 
(1,000,000 Marks ) 





—-—————— _ 1918. — —~ 1917. 

Government. Customers. Total, Total. 
Deutsche Bank .... 432 .... 482 .... 914 .... 356 
emtees Baek 4... WR .... BR ...e GB ecco TS 
Disc. Gesells. ...... a | 


It is not stated how far a depreciation of the mark has 
been taken into account in arriving at these figures, and 
in considering their importance it must not be over- 
looked that the mark stands now at about 110 to 115 per 
& against 38 at the end of 1918. The fact that foreign 
lenders to the German Government asked for the 
guarantee of the large German banks seems an indica- 
tion that their credit is in some quarters considered 
higher than that of the Government. An examination 
of their assets raises, however, some doubts whether the 
facts still bear out this assumption, which no doubt 
originated in the idea that the solvency of the banks 
rests directly on trade and industry, which are the vital 
forces of a country, as distinct from the Government, 
which is merely a consumer. As everywhere else, the 
German banks placed themselves at the disposal of the 
State for the raising of the enormous sums required for 
the conduct of war. Very intimate relations arose out 
of this co-operation, and experts in Germany think now 
that about three-quarters of the funds entrusted to the 
large banks have been lent either, directly or indirectly, 
to the Government or other public bodies. This is not 
without inconvenience. In fact, the credit of the 
German banks now depends entirely upon the ability and 
the willingness of the State 
towards them. 

The various items into which the assets are sub- 


to fulfil its obligations 
















































and the Darlehenskasse for the last three years :— divided do not call for any special comments. Their 
relative importance as well as the principal headings of 
a Rr — the liabilities may be gathered from the table 
11,046,660,000 .. 17,567,740,000 .. 32,297,000,000 _—‘| *Ppended :— sos 2 
, arks 
It is explained that the influx of deposits was quite i: diceienies 
normal during the first six or nine months of the year, s&| lsgi gi]. pibRi Ben 
but that heavy withdrawals took place at the end of the lge| % (32 | & | pS) se] s2)_s 
y , P ‘ lveer.| a2 | © |=2| 2 elas 2< |= 
year on account of the revolutionary troubles, which Sengeneinam. | eer) Sa | 3 ge) $ Baer : i £3 
were particularly violent in Berlin after the conclusion of 8s 66| < | Rs os ol 
the armistice. The uncertainty of the political conditions Ts | -0| 17 1,58) 3m | #1] 3 
has shown its effect in still another direction. During | Pem‘“Be 5"* i ‘318 | 4 = ane m| ss| a3 59 
the war the banks have endeavoured, not without] p,..aner Bank { 17 | i Sianeli wi ¢ = 
success, to reduce as much as possible the amount of ee ee eel al il 
deposits payable on view or short notice, and through i ae Meat rime | Yip | Bo] Sam | ae) Tl wel ae) lien eT el ws Ds 
paying higher interest to increase those on three or six 
months’ notice. A complete change has now taken la ‘ gl: encpananiersriannmn pear 1° Ta WARY Ry ase PY EP EOE rg es 
place, and the deposits on call have largely increased at | 3s 23 Parr e ; Ba 
the expense of those on longer notice. Assets. Year, £3 | 25 58 gc § : 33 
Acceptances have met with a further reduction. This 3 = 315 a e4 * 
may be taken as another sign of the diminution of com- tens ela la ts 
mercial and industrial activity. On the other hand, a| Deutsche Bank | ony | 007 | 328) 2) SS ioe| azz] | 0 
new item has appeared under this heading. During the ‘ii Wis) 250) oe Sine isin 
war these banks have on several occasions given their | * 2 ix | 496 | 2972 | 358 oe) .. | |e 
guarantee to the Government, the Reichsbank, or other = 9. Se si) 4 wis aioe) iS 
Public or private bodies for the repayment on the basis. 
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In view of the large increase in the deposits it is not 
surprising to find that the gross profits show a consider- 
able advance from one year to another, and as the ex- 
penses have risen much quicker the net profits are con- 
siderably less than in 1917, with the result that the 
dividend had to be reduced :— 


Gross Net Dividend. 

Profits. Profits. 1917. 1918. 

(Million Marks.) % % 
Deutsche Bank ...... eS 7 ae 
Dresfner Bank........ 74.1 .. HB. 8 «. 7 
Disconto Gesellschaft.. 72.1 .. 320 .. ll .. 9 


The main part in the rise of working expenses is due to 
the increase of the salaries, and the 
higher taxation. 


second line to 
In fact, the problem of the staff has 
become exceptionally urgent, and all three banks devote 
much space in their reports to this subject. The 
Deutsche Bank explain that they spent during the last 
year about 60.7 million marks, or 50 per cent. more 
than in 1917, on the salaries of their staff, which at the 
end of the year numbered 13,529. The Disconto 
Gesellschaft publish statistics showing that the salaries 
of the middle grades of their employees have risen from 
1913 to 1918 by 125 per cent., and those of the lower 
grades by 166 per cent. All banks agree that these 
advances have not been followed by a corresponding 
increase in the efficiency of the staff, which, on the con- 
trary, has been reduced, while working hours have been 
shortened. They all declare that it will prove difficult to 
find a compensation in higher charges to customers. 

No addition has been made to the open reserves, 
although large sums must have been set aside for 
strengthening the internal position. It is, however, 
dificult to form an idea as to their importance, because 
banks show only the gross profits after having made 
provision for bad and doubtful debts. The German 
banks have all along during the war been very careful 
in establishing their balance-sheets, and this year even 
more so. The extent of the extra amount written off 
this year may be gauged from the fact that the gross 
prohts have only increased by 15 per cent. as compared 
with 1917, whilst the deposits advanced, as already 
pointed out, by about 30 per cent. 
of the banks has not suffered. 


secured by 


The earning power 
The margin of interest 
remained as before at 14 per 
cent. to 245 per cent. The banks paid about 2} per cent. 
to 3 per cent. interest, whilst they received on bills of 
the Imperial or Federated Governments and other public 
bodies 4 to 48 per cent. 
siderably more. 


them 


Other debtors have to pay con- 
All three banks declare that they have 
made ample provisions for any unforeseen event. The 
Deutsche Bank explain that all their engagements in 
securities, participations, &c., &c., in Turkey stand for 
five millions in their books, and the Dresdner Bank 
writes that the gross profits have been arrived at after 
deduction of very important sums for reserve and 
The Disconto think that 


engagements in Russia those in 


amortisation, neither their 


Austria or the 
2all-an . aXr : 
Balkans could give any reason for uneasiness. I; would, 


therefore, seem as if the German banks had made ample 
provisions for any contingency from a strictly banking 
point of view. On the other hand, no notice has been 
taken of the risks involved in the general e nomic, 
financial, and political condition of the country. This 
plight cannot simply be ignored, nor can it be remedied 


by mere optimism. It is true that even if the whole of 
the net | 


profit had been added to the reserve this could 
not have relieved the situation, but such an addition and 
a corresponding further reduction of the dividend might 
have been taken as an indication of a strong determina- 
tion on the part of the banks to fulfil all their obligations 
whatever might happen. The gain in prestige would, 
indeed, not have been small. 


nor 


German armies had during the 
the branches of the Bank of France, the invader would 
consider the assets of the National Bank of Belgium, a 
private company protected by the Hague Convention, 





THE NATIONAL BANK OF BELGIUM. 


Oxe of the most absorbing records in the annals of 
banking was recently unfolded in the pages of the 
Financial Times. It was a translation of the ‘ Report 
to the King ’’ on the conduct of the National Bank of 
Belgium during the German occupation from 1914 to 
1918. Issued originally in November, 1918, a few days 
after the country’s liberation, it gives, at times with 
almost dramatic conciseness, a detailed account of the 
most noteworthy incidents from the financial crisis at 
the end of July, 1914. In setting out the measures taken 
to allay the panic which occurred, and which included 
raising the Bank rate from 4 to 7 per cent., we are told 
that: ‘‘ Anxious to ensure for the nation in every con. 
tingency a sufficiency of the means of payment, and 
having foreseen the monetary consequenves which would 
follow in the train of a big European war, the National 
Bank had some years previously prepared an issue of 
a small note for five frances. The preparation of this note 
was kept secret, but it was within the knowledge of the 
Government, who alone were legally authorised to act 
in such a matter. Printing had commenced at the 
beginning of 1912, eight millions of five-franc notes, 
representing a value of 40,000,000 francs, having been 
printed and numbered, and it only remained to add 
the date of authorisation, and the signatures of the 
Governor and Treasurer. In addition, the Bank had 
taken care to lay in a stock of paper for a second 
printing of twelve millions of five-franc notes. It 
was therefore in the position to issue in a short 
while a total of one hundred millions of francs. 
These precautionary measures allowed of the putting 
into circulation of five-franc notes the day after the 
publication of the Royal Decree of August 2, 1914, 
authorising the issue of such notes. Their appearance 
soon relieved the public and made transactions easier, 
and monetary circulation was again assured, the new 
note quickly percolating to all classes of the popula- 
tion.”’ 

When Germany declared war the National Bank had 
not taken any special measure to safeguard the cash 
holdings of its branches. It believed that as_ the 
war of 1870 respected 


inviolable. It was known that the precedent of 1870 
had on several occasions been used in Germany and 
France as an argument against the principle of a State 
Bank. The German Government particularly had de- 
clared to the Reichstag that ‘‘ If the Empire became 
proprietor of a bank it ran a risk. That risk in the 
event of war is serious. It applies not only to the lunds 
of the Bank itself, but also to any deposits which might 
be taken and for which the State would be liable.’ 

However, in spite of the private nature of the bank 
cash and securities were seized, and the directors, W¢ 
are told, gave instructions, in consequence, to their 
agents to transfer their cash to the less exposed 
branches and burn the notes in hand in case ©! 4 
stoppage of the means of transport. Thus, as the 
invader advanced the valuables of most of the branches 
were, stage by stage, gradually concentrated “ 
Antwerp and Ostend. In regard to the head oilice 
at Brussels, the board decided immediately to send te 
Antwerp the securities both of the State and of the 
General Savings Bank, as well as those belonging 
the Bank itself. 

The compulsory signing, under threat, of unconr 
pleted notes by the bank's agent at Liége showed the 
danger of allowing the German military authorities t 
be able to order for their own ends the further printing 
of notes. The board, therefore, had no hesitation !° 
sending to Antwerp the blocks used in the printing ° 
notes, and the stock of unfinished notes. And, finally, 
all bullion and securities were transferred to the Bank 
of England, leaving the safes and vaults empty when 
on August 21st German officers presented themselves 
at the bank to seize the funds. 

On August 25th an order was issued recognising the 
Bank as a private institution, and a special issue of 
200,000,000 franes of ‘‘ current account ’’ notes were 
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Fifth Avenue Office 
5th Avenue and 43rd Street 
New York 


Guaranty Trust Company 
of 


P yn ime Office 
Madison Avenue and 60th Street 
New York ew or 


Liverpool Office 
27 Cotton Exchange Buildings 


Liverpool Chartered 1864 
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Paris Office 
1 & 3 Rue des Italiens 


Paris France 





Havre Office 
122 ane Strasbourg 


Havre 


Brussels Office 
158 Rue Royale 


Head Office 140 Broadway New York 


Paid-up Capital and Surplus 
£ 10,000,000 


Statement, September 12, 1919 


Resources 
Cash on Hand and in Banks ...£32,005,953 
Exchanges for Clearing House ... 6,766,365 
ans and Bills Purchased . 87,765,390 


Government Bonds and 


Certificates : 7,620,144 
Public Securities, including British 

and French Treasury Bills 6,158,861 
Other Securities 10,593,705 


Bonds and Mortgages __... a 382,120 


Liabilities 
Capital i is a ... £5,000,000 
Surplus oe as ‘lie ... 5,000,000 
| Undivided Profits ... 927,395 
Accrued Dividend ... 200,000 
Outstanding Treasurer’s Checks ... 4,084,955 
Foreign Accounts ... 3,085,063 


Domestic and Foreign iienaeiaan 10,482,811 





Foreign Exchange . 2,619,409 Accrued Interest Payable and 
ee Ser on Domestic and 10.482811 Reserve for Taxes and Expenses 1,152,371 
oreign Acceptances a 5482, ; 
a oS ee 
Accrued Interest and Accounts 
Receivable me ‘ 1,185,568 
£166,780,326 £ 166,780,326 
es 
London Offices 
32 Lombard Street EC3 


5 Lower Grosvenor Place SW1 


Telegraphic Address 
Garritus London 


Telephones 


7020 Avenue 


London Committee 5 Lines 


ARTHUR JOHN FRASER 
CECIL FRANCIS PARR 
ROBERT CALLANDER WYSE 


Commercial Credits 
Travellers’ Credits 
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issued. These were used for the repayment of current 
accounts. On September i:th the Bank was 
notified that Mr von Lumm, a director of the 
Reichsbank, would come to Brussels, and_ that 
it was with him that the directors of the Bank 
would have to treat in future instead of with the 
military authorities. The report observes that ‘* Mr 
von Lumm was not unknown to the National Bank 
of Belgium, of which he had been the guest a few years 
previously, at the request of Mr Havenstein, President 
of the Reichsbank, and on the recommendation of the 
German Minister at Brussels. Accompanied by another 
director of the Reichsbank, Mr von Lumm had come in 
April, 1908, to acquaint himself thoroughly with the 
internal working and organisation of the National Bank. 
For a week he had investigated the various departments, 
and had also visited the branch at Antwerp and the 
agency at Malines.’’ 

The record of the period which followed fills one with 
admiration for the fortitude and the courageous re- 
straint of these worthy directors in the face of adversity. 
How the German authorities withdrew the right of note 
issue from the National Bank and the creation of an 
issue department by the Société General de Belgique, 
the campaign and charges against the National Bank, 
and the removal of the Governor are faithfully set out 
in the minutes for future generations to read. One 
cannot help but read with indignation of the fines 
and the executions made under the guise of ‘‘ war 
contributions,’’ and the sudden arrest and internment 
of Mr Lepreux, one of the directors. The forcible 
removal of marks held by the National Bank 
forms perhaps one of the most illuminating stories 
in the report. After having despoiled Belgium of a 
great part of her property, machinery, and cattle, the 
German Government next wished to obtain possession 
of all marks held by Belgian banks which they had 
been compelled to accept as currency, offering in return 
credits with German banks. The reasons given for these 
demands were that they were reprisals against the 
economic war of the Allies. The marks were ultimately 
seized. During these exciting events Mr Curlier, 
another director, was arrested and deported. 

It may be that Mr von Lumm, who acted during these 
tempestuous years as ‘‘ German Commissary General,’’ 
or, inother words, representative of the German Govern- 
ment, will one day favour the world with his memoirs. 





DUTCH BANKS ABROAD. 


Durinc the war it is only natural that Dutch bankers, 
taking advantage of the lull in international financial 
rivalry, pushed their wares, perhaps temporarily to 
the disadvantage of the English concern, and in view 
of the great success which in former times attended 
the Dutch in matters of finance and banking, it is in- 
teresting to-day to examine the present position of some 
of the Dutch overseas trading banks, and trace the 
areas over which they are spread. If we first turn 
our attention to the Dutch East Indies, prob- 
ably the most marked change we shall find is the 
fresh channels discovered to market the produce of 
which so much found its way to our islands. During 
the War America has obtained a strong position in these 
islands, and the principal products have found a ready 
market in the United States. Fortunately, British 
banks are well represented in these islands, 
although it is admitted that the Dutch institu- 
tions are powerful rivals. 

In Batavia we find banking institutions representa- 
tive of Great Britain, United States, and Japan, in addi- 
tion to four excellent Dutch companies. And most of 
these banks are also represented at Sourabava. 
Probably the most important, certainly the oldest 
established, of these institutions is the Java Bank, with 
head office in Batavia and branches throughout Java, 
Sumatra, Borneo, and Celebes. and also an office at 
Amsterdam. It is customary for this bank in its yearly 
report to give a brief survey of the principal financial 
and economic events of the year, as far as they kave 
afiected the condition of Netherlands India or other- 
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wise been of interest to these colonies. This report is also 
issued as an English edition, and is well worthy of the 
attention of traders and others interested in these parts. 
Of the other Dutch banks mention should be made 
of the Nederlandsch-Indische Escompto-Maatschappij 
(Netherlands India Discount Bank), established in 
Batavia, 1857, with an authorised capital of 25,000,000f, 
paid-up capital of 15,000,000f, and reserve fund of 
3,000,000f. The head office is at Batavia, and there 
are branches in Amsterdam and the Hague, also at 
Bandoeng, Cheribon, Djocjakarta, Macassar, Medan, 
Padang, Semarang, Sourabaya, Sourabaya-Simpang, 
Tegal, and Weltevreden. The Nederlandsch-Indische 
Handelsbank, established in 1863, is another company 
offering financial facilities to these islands, with exten. 
sions to Hongkong and Singapore. From a capital of 
14 million florins it has slowly increased to 30 millions. 
and in 1917 reserves are shown as over 14 millions. 
A very influential company is the Nederlandsche 
Handel-Maatschappij (Netherlands Trading Society), 
with head office at Amsterdam. This concern was 
established in 1824, and has a paid-up capital of 
70,000,000 fl, with a reserve fund of 12,760,286 f1. 
The overseas branches extend to Batavia, Sourabaya, 
Straits Settlements, British India, China, Hongkong, 
and Surinam. 

In South America an active concern is the Hol- 
landsche Bank Voor Zuid-Amerika, with head office at 
Amsterdam, and branches at Buenos Ayres, Rio de 
Janeiro, and Santos. This bank publishes a long and 
interesting annual report of conditions prevailing in 
South America. Its paid-up capital is now 20 million 
florins, with a reserve of over 34 million florins. Higher 
up on the map in Dutch Guiana mention must be made 
of the Surinaamsche Bank, established in 1864, with 
head office in Amsterdam and branch at Paramaribo. 
This company has a paid-up capital of a million florins, 
and at December 31, 1917, deposits and current 
accounts amounted to nearly one and a-half million 
florins. To develop further the resources of the West 
Indian colonies, an _ interesting banking forma- 
tion is announced. With the title of Hol- 
landsche Bank voor West-Indié, under the 
auspices of the Netherlands Trading Society 


and the Rotterdamsche Bankvereeniging, in co-opera- 


tion with the Royal Dutch West India Mail and Royal 


Dutch Steamship Company, a bank has just. been 


established with an authorised capital of 5,000,000 fi, 


of which 1,000,000 fl is subscribed and fully paid up. 
South Africa is served by the Netherlands Bank of 
South Africa (Nederlandsche Bank voor Zuid-Afrika), 
with an authorised capital of £750,000, paid-up capital 
of £240,000, and a reserve fund of £36,650. The head 


office is at Amsterdam, and branches at Johannesburg, 


Pretoria, Potchefstroom, Capetown, Bloemfontein, 
Premier Mine, Bronkhorstspruit, Brits, 
Hartebeestfontein, and Dullstroom. 

In the report just issued of the Netherlands Bank for 
1918-1919 interesting details are given of the measures 
taken by means of credit agreements and gold exports 
to stabilise the exchanges and support Dutch industries 
abroad. After considerable exports of gold, it was 
decided that further steps in this direction should not 
be taken, as far as gold was concerned. The report on 
this question further observes : 

** One must not, in our opinion, conclude from these 
facts that gold has lost its power of acting as a medium 
for international settlements; indeed, gold is sought 
after more than ever, and the unheard-of prices offered 
for gold here and there are only the results of extremely 
abnormal conditions which have sprung from the wat 
and the revolution, and which have temporarily dis- 
turbed the natural laws of international settlement in the 
most abrupt and illogical manner. No conclusion may, 
therefore, be drawn from such highly abnormal circum- 
stances for the adoption of any line of action for normal 
times.’’ 

The Netherlands Bank states that it has now collected 
particulars respecting the claims which Dutch subjects 
may have against the Russian Government. We would 
suggest that an international committee should be 
formed to consolidate all these claims. 
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NATIONAL BANK or SOUTH AFRICA 


( Registered in the Transvaal. ) 
With which are incorporated the Bank of Africa, Limited, the Natal Bank, Limited, and the National Bank of the 
Orange River Colony, Limited. 
Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government in South Africa. 


AUTHORISED CAPITAL 


wz £4,000,C00 
Capital Subscribed and Paid up ... #2,965,000 
Capital and Reserve 84,015,000 


Head Office PRETORIA. 


London Offices: Circus Place, London Wall, E.C. 2, and 18, St. Swithin’s Lane, E.C. 4. 
West End Office ... 25, Cockspur St., S.W.1. 
New York Agency ak ia ais 10, Wall Street. 
India Sat a Box 152, Bombay. 
Antwerp 55, Place de Meir. 
Directors. 
Hon. HUGH CRAWFORD, Chairman. | 
J. EMRYS EVANS, C.M.G., Vice-Chairman. | 
P. DUNCAN, C.M.G., M.L.A. 
Hon. ALBERT OLIFF. 
ERNEST OPPENHEIMER. 


E. J] RENAUD. 

J. B. TAYLOR. 

Hon. Sir EDGAR H. WALTON, K.C.M.G., MLA 
H. O’K. WEBBER. 


General Manager—E. C. REYNOLDS. 


OVER 400 BRANCHES 


in the principal towns in the Union of South Africa, South West Protectorate, 
Rhodesia, Nyasaland, Portuguese East Africa and East Africa. 


Agents in all the Principal Cities of the World. 





Special facilities afforded to Traders and Merchants desirous of 
extending their spheres of activity and influence in the above 
Territories. 


BANKING BUSINESS OF EVERY DESCRIPTION is transacted at all 
Branches. 


CURRENT ACCOUNTS opened on usual terms, and DEPOSITS RECEIVED 
FOR FIXED PERIODS @t rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms which will be supplied on 
application. 


BILLS on all points negotiated and collected. 


LETTERS OF CREDIT and DRAFTS issued, and COMMERCIAL 
CREDITS established, on all Branches and Sub-Branches of the Bank in 
Africa and abroad. 


The Bank’s TRAVELLERS’ LETTERS OF CREDIT are available all over 
the World. 


INVESTMENT AND SALE of al! descriptions of South African and Foreign 
Securities effected, and DIVIDENDS AND ANNUITIES collected. 


EXECUTOR AND TRUSTEE business undertaken. 


STRONG ROOMS are provided for the Security of Deeds and other property 
lodged by Customers of the Bank. 


ASSAY DEPARTMENT: — Gold, Tin, and all Mineral Ores assayed and realised. 





Officials of the Bank are Bound to Secrecy im regard to the transactions of any of its Customers. 


London Committee. le 
G. H. siz, 
O, R. Dunext, B, Krrzincer, H. D. Laws. J. Macatisren, G. H. Raw, 
~ D, CUNNINGHAM, Manager. 
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AFRICAN BANKS. 


Dvurinc the past year representatives of banking insti- | was the first bank to establish a branch at Nairobi. 
tutions have been actively developing fresh areas and | This honour iS, however, now shared by the National 
opening branches in the more remote corners of that | Bank of South Africa and the Standard Bank of South 
country so familiar to past decades as “‘ the dark | Africa, these three institutions providing ample service 
continent.’’ From the peaceful penetration of Morocco | for this small but progressive community. 
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in the north by the Bank of British West Africa to the 
continued expansion from the south by the two great 
South African financial institutions, it will soon be diffi- 
cult to find any considerable amount of territory where 
British financial interests are not represented. In 
addition to the activity of the banking interests, several 
important trading corporations have been launched 
during the year, financed, in many cases, by bankers, 
and these will no doubt operate in close touch with the 
banks. 

In the Union of South Africa conditions have been 
fairly normal, although gold production for 1918 shows 
a decline of some two and a-half million pounds in 
value, falling from £38,307,675 in 1917, to 
£35,758,316. The output of diamonds for 1918 was 
2,537,300 carats, valued at 47,114,862, a decrease on 
the previous year, when 2,902,416 carats to the value 
of £7,713,810 were produced. These figures and 
much other interesting information is given in the 
annual report and in the monthly circular of the 
National Bank of South Africa. This enterprising 
bank has opened further branches in Rhodesia and 
Nyasaland during the year, and also for the con- 
venience of overseas visitors to London it has now 
taken premises in the West End. 


The great rival South African concern, the Standard 


Bank of South Africa, has also made many extensions | 


and changes during the vear, opening out at Rhodesia, 
Nyasaland, and at Elisabethville in the Belgian Congo. 
An agency has been opened at Rotterdam and an office 
in Amsterdam. A West End branch in London has 
been added, and to assist traders generally who are 
interested in South African affairs this bank also pub- 
lishes a small monthly review. Up to date we have 
received five numbers of this review, published at the 


eastern parts of Africa are given. Crop reports ex- 
change rates and much other useful and necessary in- 
formation is published in each issue. To those engaged 
in South African commerce and finance this little busi- 
ness circular should prove of service. 


Difficulties in the way of exporting produce has ham- 
pered business considerably on the East Coast, and re- 
ports from Nairobi state that realisation overseas of 
commodities is extremely slow, and that the high value 
of the rupee throws a further heavy impost on the pro- 
ducer. It is hoped that the free grants of land to 
British subjects will help to develop the country and 
bring in further capital to British East Africa. It is 
interesting to recall that the National Bank of India 
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AFRICAN _BANKS| WITH OFFICES IN LONDON. 


The Bank of British West Africa \imited, is taking 
considerable trouble to bring forward the claims of 
Morocco to the attention of traders and tourists, and 
with this end in view, they have issued an interesting 
bogk on the country and its trade prospects, which we 
reviewed in these columns a few months ago. The 
profit-sharing scheme of this bank, which we referred 
to last year, is unfortunately in suspense ‘‘ as a conse. 
quence of the constantly increasing cost of living.” It 
is significant that this bank is now established in Egypt, 
having opened a branch at Alexandria during the year, 
Its rival concern on the West Coast—the Colonial Bank 
—is now established in Gambia, Gold Coast, Nigeria, 
and Sierra Leone, and has_ also_ invaded the 
Cameroons, opening at Victoria. 

The prosperity which the war brought to Egypt dur- 
ing previous years has continued during 1918. High 
prices have been realised for cereal and fodder crops, 
and for the cotton crop under the arrangements made 
by the British and Egyptian Governments. And it is 
noteworthy that all this has happened in spite of the 
national unrest. That some of the banks have shared 
to an appreciable extent in these conditions may be 
judged from the extracts which we give from the last 
|report published of the Agricultural Bank of Egypt. 
|The report states that :—‘‘ The result of our land sales 
\during the past year affords fresh evidence of the 
general agricultural prosperity of the country. The area 
‘of land which the bank found it necessary to acquire 
during 1918-19 was 435 feddans, as compared with 
'1,114 feddans in 1917-18, and we have sold 1,588 
| feddans, as compared with 3,646 in the previous year; 
| our land holding has thus decreased by some 1,153 
feddans.’’ And ‘‘ owing to the prosperous conditions 


‘of the country, the collections for 1918 have also been 
es ; . | very satisfactory; instalments in arrear have been re- 
bank’s office in Cape Town. Industrial and trading | , - bh. 


conditions throughout the whdle of the southern and | 


duced by a substantial amount, but at the same 
time the necessity for borrowing has diminished. 
From a purely banking point of view, Alexandria 
‘and Cairo would appear to be two- of the 
/most important African cities, if one can judge by 
‘the long list of British and foreign banks which 
‘cater for the financial needs of these cities. The 
_ growth of the National Bank of Egypt during the war 
| has been very marked, and reflects the position under 
prevailing conditions, even when allowance has bee? 
| made for a certain amount of inflation in the currency. 
| An interesting institution which has close relations with 
the National Bank of Egypt is the Bank of Abyssinia. 
In the last few years this little bank has made steady 
progress, and is still the only representative banking 
eencern in the capital of Abyssinia. 
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Year, 4 No. of | and Lia- _ Notes. Lia- Deposits. Lis. souieer Handand Lia- | Invest- Lia- | and Lia- 
Fea] Brachs.| Reserves. biliti’s, biliti’s' biliti’s Liabilities. ey at biliti’s, enee. ome Advances. |biliti 
1890.. 2) 90 2,006,800 12-0 ,081.300 65 10,408,000 62:4 | 16,672,000 8,987,700 23:3 | 1,502,800 95. 10,920,700 654 
1900... 5 | 165 4,684,000 13°3 1,852,200 52 24,494,900 69-0 35,306,300 11,511,900 326 1.002.200 116 | 18,559,700, 525 
1905.. 8 | 363 8,480,500 13-4 2,088,000 $2 45,858,400 71:2 64,277,900 16,206,000, 2571 8,805,700, 13-4 | 36,549, 568 
1910.. | 444 8,289,700 13-4 2,035,300 3:3 43,628,800 71:2 61,144,200 17,755,900, 290 6,374,400 104 | 30,509,200, 49°9 
19i8../ 7 | 492 8,656,100 123 2,387,100 34 | 49,190,700, 705 | 69,634,300 14,578,800, 21-0 5,083 00 73 | 41,761,600) 600 
1914... 7 | 502 8,935,075, 123 2,948,113 9-2 50,145,773 70-2 | 71,258,938 15,693,005) 22:0 5,170,950, 73 41,670,760, 585 
ae a az wee 7 samt 36 | a er 72,214,499 erase 275 5,912,468 8-2 | 38,944,792) 53°8 
ud 2,798,584 27 | 73,560,990 72:2 | 101,850,210 20,869,809} 20-0 14,494,301) 14-2 | 57,258,126] 563 
1917... 7 | 583 14,503,493 11-9 3,796,769 31) 86,13 74-2 122,199,896 23,793,758! 19°5 18,849,944) 15:5 | 68,244,346 56:1 
1918.. 7 704 jaseneeee 10-4 |5,106,119 3-5 108,783,064 75:0 | 145,190,299 28,384,561] 19:5 19,856, 136 | 84,415,701) 580 
1919.. 7 | 790 


15,795,555 _8°4 16,689,581 8-5 143,161,850 760 | 188,192,568 33,6€5,929 178 27,650,006. 146 |108,133,87 
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ON NOVEMBER 15, 1919, 


STOCKHOLMS 
HANDELSBANK 


will amalgamate with 


Bank-ab. SODRA SVERIGE 
HELSINGBORG 


and adopt the name of 


AB. SVENSKA HANDELSBANKEN 


(«The Swedish Bank of Commerce.’’) 


AS BEFORE: AFTER THE MERGER: 


Increased facilities. 
Banking, any kind. 


Head Office: STOCKHOLM. 
Tel. Addr.: “ HANDELSBANK.” 


Capital & Reserves Cr. 180,000,000. 


254 own branches in the whole of 
Sweden. 


Large map in colours’ with complete list of places indicated, sent upon request. 
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AUSTRALASIAN BANKS. 


Tue figures of the banks of Australia and New Zealand 
still bear the marks of the various Government 
schemes for the purchase of Australasian produce. The 
figures for the most part refer to the half-year ended 
March 31st last, and in the ordinary way the realisation 


of wool, wheat and other produce would result in the_ 


first place in an increase in current account balances 
and a reduction in advances, the latter movement being 


succeeded by a fresh increase in overdrafts in the | 


winter months. But, as the Australasian Insurance 
and Banking Record points out, realisations of produce 
during the last two or three years have not been based 
upon prompt shipment in the ordinary course of busi- 
ness, but upon payments for wool made by the British 
Government, without waiting for actual shipment, and 
upon the advance made by the Australian banks to 
finance the wheat pool. In addition, a number of other 
articles have had to be financed while waiting oppor- 
tunities for shipment. Thus in various ways the de- 
mand upon the banks for accommodation has been 
heavy and increasing. During the last quarter the in- 
stalments payable on subscriptions to the seventh Aus- 
tralian War Loan have swollen the aggregate amount 
owing to the banks by their customers for this pur- 
pose, while the fresh wheat advance has had the effect 
of raising the net liability of the Australian Wheat 
Board to the banks from £10,982,000 at December 30, 
1918, to £ 20,433,000 at March 31, 1919. In addition, 
the ordinary mercantile demand for accommodation has 


been growing owing to the considerable value of stocks | 


now held as the result of large importations. With a 
restriction of fresh ordering, trading stocks will be re- 


duced as consumption goes on, but in the meantime the | 


volume of stocks involves leaning upon the banks. 


Although imports have increased to a greater extent, | 


there has recently been a substantial advance in exports 
as a result of the improvement in the shipping position. 
As, however, the British Government paid for its large 
wheat purchase (now in course of shipment) a consider- 


able time ago and has been paying for wool on ap- | 


praisement, without waiting for actual shipment, the 


recent increase in Australian exports does not mean a 


corresponding increase in fresh money receivable in 
London, and between this and the large volume of im- 
ports, Australian balances in London have been drawn 
upon to a substantial extent. 

The position in New Zealand is similar to that in 


Australia. The Dominion has had a prosperous sea- | 


son, and, like Australia, has benefited, and will con- 
tinue to benefit, from the commandeering by the British 
Government of wool, meat, butter, and cheese at war 
prices until practically the close of the 1920 season. In 
this connection some interesting figures were given by 


| the total payments made by the Imperial Supplies Pur- 
| chase Department for produce commandeered and 
shipped up to May 17th last amounted to £101,832,352, 
including £ 35,734,000 for meat, £37,776,400 for wool, 
_and £ 13,709,400 for cheese. 

During the war the deposits of the New Zealand banks 
have increased by about 62 per cent., and during the 
same period the deposits of the Post Office Savings 

Bank rose by nearly 98 per cent. Advances expanded 
by about 35 percent. A further index to the country’s 
prosperity is provided by revenue returns, which show 
that in five years there has been an increase in the re. 
venue of over 10 millions sterling, or 83 per cent., while 
expenditure has risen by nearly 7 millions, or 54} pe: 
cent. The surpluses during the past four years total over 
ts millions, which is being held in liquid form by the 
Treasury to meet contingencies. Total revenue for the 
year ended March 31st last amounted to £22,352,000, 
or nearly £22 per head, the principal source of in- 
crease being income-tax and special war tax. The net 
debt on March 31st last amounted to £/166,164,000, or 
£149 per head, and the service requires £6,086,760. 

With regard to the returns of the banks in Australia 
and New Zealand, for the quarter ended June 3oth last, 
which do not include business in London, our Melbourne 
correspondent writes :—The figures show that during 
'the past year deposits have ancreased by £:16,865,895, 
jand advances by £ 28,812,074. The increase in 
advances is due partly to special War Loan advances to 
enable customers to subscribe to loans issued in 
Australia and New Zealand, partly to the increase in the 
wheat advance in Australia, and partly to increased 
mercantile demand for accommodation resulting from 
|large importations, owing to which the stocks held by 
traders are in many cases rather heavy. The fresh sales 
of wheat made to the British Government during the 
last few weeks are expected to enable the wheat 
advance in Australia to be reduced, but as further loan 
issues are being made a fresh set of advances on this 


account will be necessary. The increase of £ 28,812,074 
in advances for the year is the balance between an in- 
crease of £29,509,479 in Australia and a decrease of 
£697,405 in New Zealand. The _ increase of 
£.16,865,895 in deposits is made up of an increase of 
£,16,343,500 in Australia and an increase of £522,395 
in New Zealand. 

The coin and bullion held by the ordinary banks and 
|\by the Commonwealth Bank amount together to 
—£30,196,731, and as the Commonwealth Treasury held 
an average of about £24,000,000 during the June 
| quarter as a reserve against the Australian note issue, 
| the total coin and bullion in Australia and New Zealand 

amounts to £54,196,731, against £.48,277,960 for the 


the chairman of the Bank of New Zealand, in his | June quarter, 1918, and £.45,826,337 for the June 
speech at the annual meeting in June last, showing that ' quarter, 1914. _ a 


AUSTRALASIAN B 


* | Capital of Gof. | 
ss as - cao fl 
Year, Fr ee and Lia- | Notes. Lia- 
| '\ Reserves. ‘biliti’s, biliti’s; 


1890... 19 | 1,538 (24,424,100, 13-2 |4,821,800 26 
1900..| 16 | 1,338 30,307,100 191 4,348,700 98 
| 


1905..| 16 | 1,456 27,946,400, 176 4,247,500 27. 


1910.. 17 | 1,965 83,612,300 163 5,198,100 24 
1913.. 


~ 


T 2,186 ‘38,283,700 163 2,099,900 09 
1914.. 


1915.. 


18 2,273 42,272,449 166 2,040,542 0-8 
18 2,294 /43,470,675' 166 3,187,696 1-2. 
1916..) 18 9,997 |44,004,748 15:8 3,640.98 
1917../ 17 2,259 44,626,507 156 |5,367,245 
1918. 17 2,286 /45,340,848 145 6,924,311 24 
1919..! 16 | 2,306 146,908,558 14-0 7,564,883 2-3 | 


2°3 (245,068,552 73°5 | 334,012,342 72,019,515 


% of Total 
Deposits. | Lia- || Assets or 
\biliti’s| Liabilities 


g £ E om [Lot 
138,065,900 74°7 | 184,931,200 26,919,000 146 | 6,808,100 3-7 145,535,900 787 


ANKS WITH LONDON OFFICES. 
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107,408,600 68°4 | 157,299,500 33,165,500 21-1 112,831,900 8-2 102,820,200 653 
119,619,900 71-7 | 166,453,600 48,321,400 263 [12,584,100 7 103,391,100 642 
152,385,400 71-9 212,615,200 54,575,000 25°8 '17,105,000 81 132,955,900 62° 
170,256,600 726 234,100,000 66,888,400 28°8 |13,687,600 5°38 146,237,600 625 
185,238,186 72-9 254,338,301 73,909,526 29-0 19,406,361 76 (158,450,596 605 


192,079,083 731 262,167,312 79,197,043 90-1 122,208,945 85 153,402,635 583 
13 /199,115,161 71-3 | 279,119,667 72,999,234 26-1 |29,959,730 10-5 167,071,064. 600 
19 |209,781,668 73:0 286,793,212 78,724,117 27-4 | 

i | 


36,862,156 12-8 162,488,312 504 


229,819,071, 73:3 312,496,438| 79,444,434 


25°4 46,950,137 15°0 177,398,316 563 
; 
21-6 43,941,932 18-2 208,944,051, 62°8 
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The British Italian Corporation 


THE ECONOMIST. Bashing) 


Number. 


641 





Registered July, 1916. 


12, Nicholas Lane, Lombard Street, London, E.C. 4. 


Telegrams: 
‘‘ Britaliana, London.”’ 
Phone: Central 4722 


AUTHORIZED and Fully Paid CAPITAL 


J. BEAUMONT PEASE, ; 
Chairman. GEORGE MANZI FE 


Managing Director. 


£&1,000,000 


Principal Shareholders: 


Lloyd’s Bank, Ltd. 


London County, Westminster and Parr’s Bank, Ltd. 
Barclay’s Bank, Limited. 


National Provincial and Union Bank of England, Ltd. 


Glyn, 


Mills, Currie & Co. 


Martin’s Bank, Ltd. 
Brown, Shipley & Co. 
Higginson & Co. 

M. Samuel & Co. 


Bank 


of Liverpool, Ltd. 


Union Bank of Manchester, Ltd. 
Clydesdale Bank, Ltd. 

Commercial Bank of Scotland, Ltd, 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 


Bank 
Bank 


of Australasia. 
of British West Africa, Ltd. 


Canadian Bank of Commerce. 

Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 

National Bank of India, Ltd. 

Standard Bank of South Africa, Ltd. 

Tata Industrial Bank, Ltd. 

Prudential Assurance Co., Ltd. 


THE OBJECT OF THE CORPORATION IS THE 


DEVELOPMENT of the ECONOMIC RELATIONS 


BETWEEN THE 


BRITISH EMPIRE and the KINGDOM OF ITALY 
Compagnia Italo - Britannica 


1 Via Leopardi, MILAN 


AUTHORIZED and Fully Paid CAPITAL 


Lit. 10,000,000 


Shareholders : 


British Italian Corporation, Ltd. 
Banca Commerciale Italiana. 
Banca Italiana di Sconto. 
Banco di Roma. 

Credito Italiano. 


The two companies work in close connection with the object of developing the Economic 
Relations between the British Empire and the Kingdom of Italy. 
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CANADIAN BANKS. 


Tue year 1918—which, roughly speaking, is the period | boundaries. At the same ume, the 1913 import excess 
covered by the accounts of the Canadian banks analysed | of over $250,000,000 had been transferred in 1918 to 
in this supplement—was a time of continued industrial | an export balance of $322,000,000 in 1918. In 1917 
prosperity in Canada, caused by the demand for war | the balance was nearly $550,000,000. This great change 
supplies. And, although the wheat harvest was disap- | from debtor to creditor position is a feature of the war 
pointing, this comparative failure was offset by the | history of Empire economics, 

high prices obtained for the smaller crops, and the An important amalgamation, which was completed 
agricultural community shared in the general prosperity. | on October 12, 1918, reduces the number of Canadian 
[his state of affairs affected bank figures favourably, | banks with London offices to 6, and the number of 
but the chief feature of the banking year was again the | Chartered banks in Canada to 19. Phis was the ab- 
support given by the banks to the Government in the | sorption of the Bank of British North America by the 
task of financing Canada’s war effort. The financing Bank of Montreal, to which reference Was made in 
of the Government War Loan of November, 1917, fell these columnsa year ago. The rise in the Bank of Mon- 
mainly in the early part of 1918, the transactions caus- treal’s deposits shown elsewhere is partly accounted 
ing a considerable temporary reduction in deposits. for by the inclusion of nearly $59,000,000 transferred 
This loan, known as the first Victory Loan, produced | from the Bank of British North America. The total also 
total subscriptions amounting to $400,000,000. The includes, according to a statement at the last meeting, 
second Victory Loan was floated in November, 1918, but ‘‘ certain large deposits of a special character.’ At that 
in the meantime from July onwards the banks made tem- meeting the general manager, Sir Frederick Williams- 
porary advances to the Canadian Government to an Taylor pronounced a eulogy on the Canadian banking 
amount which has been estimated at about £8,000,000 system, and the way in which it has proved itself equal 
sterling. Victory Loan subscriptions made a heavy | to all the exacting demands made upon it by war 
drain upon bank deposits, which, however, were quickly circumstances. The eulogy is well deserved, and this 
and continuously replenished, owing to heavy Govern- fact justifies confidence in the ability of Canadian banks 
ment disbursements and large spendings by the United | to face any difficulties that readjustment and_ recon- 
Kingdom on war supplies. The report presented to the , struction may have in store. Speaking of the Bank 
last annual general meeting of the Union Bank of | of Montreal’s large total of current loans in Canada, Sir 
Canada contained the information that during the year | Frederick Williams-Taylor reminded his audience that 


‘ended June 30, 1918, $400,000,000 of the money loaned ‘* the ability to collect eventually 100 per cent. of this 
4 4 7 5 } } 


to Great Britain by the United States was spent in great mass of commercial paper depends on_ the 


Canada for the purchase of wheat and munitions. The economic course of events in Canada.’’ But as to the 
same report refers to a loan for $65,000,000 negotiated course of events he pronounced himself an optimist. 


privately in New York by the Dominion Government, ‘‘ Our great industrial companies,’’ he said, ‘‘ are 
the details of which were not published. practically all in an immensely stronger financial posi- 
The change that has taken place in Canada’s | tion than before the war. In some cases the improve- 


“economic position during the war is remarkable. In ment seems almost magical. In general terms my 


1913 Canada’s external trade statistics showed an_ belief is that the trading and manufacturing community 
excess of imports over exports of no less than of Canada is prepared for the slump, as it comes.’’ The 
$254,000,000, towards which figure it had for long been Dominion Bank, the Royal Bank, and the Colonial 


_ rising steadily year by year. During the last few years | Bank have increased their capital. Next year the 
. before the war Canada was borrowing abroad very aggregate capital will be notably increased by the 
heavily. For instance, in 1913 no less than £.44,000,000 capital augmentation referred to in the report of the 


sterling was borrowed by public issues in London Union Bank of Canada. The proposal there outlined 
by Canadian Governments, municipalities, railways, was to raise the authorised capital to $15,000,000 from 
and industries, and in the first six months of | the previous level of $8,000,000, and to raise the issued 
1914 over £38,000,000 sterling. This happy hunt- capital to the latter figure. As in England, so in Canada, 
ing-ground was closed to Canadian borrowers by the policy of increasing banking capital is the fashion. 
the advent of the war. Since then they have It is, we have no doubt, justified by very much the same 
had to turn, when external borrowings were arguments as we have often explained as making 
necessary, to New York. But Canada has been learn- | English banking capital increases so desirable. There 


ing in these war years more and more to stand upon | as here bigger banking is needed to finance bigger in- 


_ her own legs, and has now proved her ability to find | dustry, apart from the formidable needs of reconstruc- 


the bulk of the new capital she requires within her own | tion finance. 


CANADIAN BANKS WITH OFFICES IN LONDON. 


j ' 
} 





i e | Cash in 
2 |g Se | Capital | % of | % of % of Total Hand, & of % of | Discounts x of 
Year. ¢ 6 = and Lia- Notes. Lia- Deposits. Lia- Assets or Money at Lia- Invest- ! Lia- and Lia- 
Gi | HE | Reserves. |biliti’s biliti’s| biliti's| Liabilities.| Call and biliti’s ™€™"* pilitis Advances. |biliti’s 
H ! Short | 
aS a cee Notice. x 
| . | £ | f ee ee ee ee 
to on 31°3 1,934,700 86 9,182,400 41-3 | 22,200,800 3,510,900 15:8 | 1,417,500, 6-4 17,138,600 71 
} | j ' ; | 
1900.. 4) 95 | 6,679,100) 21°8 2,448,500, 60 | 17,584,600 526 | 90,544,200 4,567,900 119 2,096,600 69 | 23,488,000 770 
1905.. 4 254 9,541,500 162 4,221,500 72 40,706,900 69:2 58,981,200 18,677,200 31:8 ane 82 $4,721,100) 588 
1910.. 5 | 590 


| 18,122,300, 121 6,670,700 67 83,600,500 72-4 107,995,700 42,605,600 39°5 9,799,100, 9:1 | 54,269,400 503 
1918.. 7 | 1,888 29,902,000 12% 12138900 6:5 142,975,500 77-6 184,190,100, 56,844,700 30-9 13,029,700 7-1 109,771,800 597 
1914.. 7 |1,449 98,797,897) 198 11799528 6-1 145,100,357 750 190,851,619 64,485,902 33-4 14,207,689 7-4 104,490,566, 540 
1915... 7 jars 29,790,164) 123 12094445 63 145,911,275 758 192,384,515 64,458,514 385 14,516,949 75 103,977,449 524 
1916.. 7 | 1,489 (28,730,165, 102 13838282 62 177,079,956 793 293,077,555 95,972,044 480 17,941,791, 80 101,399,677) 45% 
1917.. 7 |1491 (28,818,164) 96 16696710 67 199,285,979 80-2 [248,973,628 99,818,860 409 33,023,961| 193 107,218,296, 43:1 


bai | | 
1919-~/_6 | 1681 '95,605,617\_7°5 27727821 _ 6-1 |271.908,010!_ 79-1 ||343,058,311/ 111,225,247 | 
—$——$—$—$—$———— see 


7, 32-8 60,021,789 17-5 157,810,276 46-0 
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Head Office :— 


54, Lombard Street, London, E.C.3 
















AUTHORISED CAPITAL - £20,000,000 CR 
ISSUED CAPITAL £14,210,356 eer 

AMOUNT PAID-UP - . .  £8,820,356 
RESERVE FUND - - - ~- _ £7,000,000 
DEPOSITS - - - - - ~- £281,944,000 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 






General Managers: 
WILLIAM FAVILL TUKE, Esa. WILLIAM CARRUTHERS, Esq. 













The Bank has over 


1.400 BRANCHES 
IN ENGLAND AND WALES 


and Agents and Correspondents 
in all the Principal Towns 
throughout the World. 








EVERY DESCRIPTION OF BRITISH 
AND FOREIGN BANKING BUSINESS 
TRANSACTED. 


The Bank undertakes the office of EXECUTOR and TRUSTEE. 


FOREIGN BRANCH: 168, Fenchurch Street, E.C.3. 
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INDIAN BANKS. 


Ow another page will be found an article discussing the 
trend of economic tendencies affecting Eastern banking 
and exchange. Without trespassing on the ground 
there covered, it may be useful to record certain events 
in Indian economics and finance in the year 1918—the 
period covered by the figures in the table appended— 
in the light of which those figures must be read. The 
year saw, for the most part, a continuance of the 
prosperity based on war conditions of demand and 
restricted import, the industrial sections especially 
benefiting. Jute and cotton mill profits—to take two 
instances—reached remarkable levels. Unfortunately, 
the 1918 monsoon, upon which so much depends, was 
far from satisfactory, and its comparative failure led to 
distress in some parts. Government exports of wheat 
were stopped, and shortly after the Armistice the 
Government of India found itself under the necessity 
to sell Reverse Councils. However, in spite of the 
monsoon’s adverse effects, India’s overseas trade for 
the year ended March 31, 1919, showed an increase in 
the aggregate export value over the previous year, 
and a large advance in the export balance, which 
reached a figure of no less than 61,35.7 lakhs of rupees. 
In 1916-17 and 1917-18 this excess had been 45,58.3 
lakhs and 17,38.5 lakhs respectively, as against a con- 
siderable normal import balance before the war. 
India’s large export trade was a contributory factor 
in causing the exchange rate of the rupee to be raised 
on April 11, 1918 to 1s 6d. This raising of the rate 
was necessitated by the depletion of Indian silver 
reserves against note issues, and the difficulty of 
obtaining silver bullion in sufficient quantities. It 
was also desirable as a precaution against the 
melting of rupees, which might have become 
serious in view of the rise in the gold value of 
the bullion contained in the coins. In commenting on 
the high price of silver and its scarcity, Sir James 
Meston, in his Indian financial statement in March of 
the present year, said: ‘‘ It is a startling fact that 
between April, 1915, and the present time nearly 120 
crores of rupees have been added to the circulation. To 
provide India with this amount it has been necessary, 


have announced, since the closing of their last financiaj 
year, the decision to increase their capital in order 
to bring it more into harmony with their increased 
liabilities, and to provide for the larger trade 
requirements in prospect. The National Bank, 
previous to the new issue, had an authorised capital of 
£2,000,000, consisting of 80,000 shares of £25 each, 
of which £12 10s was paid up. Power has now been 
taken to double this authorised capital, but the directors 
are at present content with issuing 40,000 of the new 
shares of £25 (412 10s paid). These were issued to 
shareholders at £.7 10s per share premium, the result 
being the addition of £500,000 to the paid-up capital 
and of £300,000 to reserve. The chairman at the 
annual meeting in April last referred to the rumours 
that had been current that the National Bank was 
going to be absorbed by a great English bank, and 
explained that the negotiations for this amalgamation 
fell to the ground through the Treasury’s refusal to 
sanction it. Early in the present year the directors 
of the Mercantile Bank decided on an increase of 
capital. This was achieved by the issue of the 15,000 
‘* A’? shares which had not been allotted. These were 
offered to shareholders in the proportion of one share to 
three shares held at £12 10s. This new issue raised 
the bank’s capital to £750,000, an amount just 
exceeded by reserve funds carried forward. The 
Chartered Bank issued in January 40,000 new shares 
of £20 each to shareholders at par. An_ interesting 
feature of the Eastern Bank meeting was the reference 
to expansion of business in Mesopotamia, where ‘‘a 
branch had been opened,’’ the chairman announced, 
‘*at Hillah—a town on the Euphrates, which might 
become a great centre of the wheat-growing district.” 
The net profits and allocations to reserve, and divi- 
dend rates of the four banks for 1918 and 1917 com- 
pare as follows :— 
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Net Profit. |"° aaeeeh al Net Profit. [T° Reserve Dir. 























| 
' 2 Tt.) 2 a. e |% 
besides using up the world’s current production of | bartered ------ | ‘es | Sao | | S| ae eS 
silver, to deplete its accumulated stocks. Without the | Mercantile .:..) 176.005 60.000 | 14 | 181,112 75,00 | 1 
assistance of the Government of the United States we ! Sstonsl:-:----' 85188 | 120000 ' 0° ' 403,635 _| 2201 0" 
should not have been able to satisfy the appetite of | * Free of income-tax. 


India for metallic currency.”” |The prosperity here reflected has also been enjoyed by 

The four banks with London offices whose figures are | the three Presidency banks. The amalgamation of these 
aggregated below are the National Bank of India, | three banks is probable. The chairman of the Bank of 
the Mercantile Bank of India, the Chartered Bank of | Madras recently stated that ‘‘ the Presidency banks are 


India, and the Eastern Bank. Each bank makes a | now unanimously agreed as to the advisability and 
substantial contribution towards the increase in de-| feasibility, I may say, urgent necessity, of such an 
posits shown in the appended table. The National of | amalgamation,”’ and foreshadowed the issue of amalga- 
India, the Mercantile Bank, and the Chartered Bank | mation proposals ‘‘ before many months are past.” 


INDIAN BANKS WITH OFFICES IN LONDON. 











» Z \No. of Capital 4% of % of | % of | Tota) > x of x of | Discounts| % of 
Year.| 2 | Brnchs. — 4 Notes. | Lia- | Deposits. | Lia- | Assets or | Money sti Lia- | Imvest- | Ti. |” and | Li 
: ~ serves. Diliti’s ‘biliti 8 biliti *s! Liabilitie-. Call and biliti’ s! ments. biliti’s Advances. biliti’s 
| | Short 
east E eoniggrlpecanametiaiesininmmaaial ____I Notice | 
1800... 5) 50 | 4.347.200 121 1 sonore is ae £ ee Se ee ee ee 
i ’ ’ \4y ’ 3-4 17,964,400) 50°0 | 86,008,400) 4,321,200 120 2,930,500 S1 27,541,300! 65 
i ' i } } i } j | 
1900../ 5 | 54 | 3,186,800, 105 | 699,800 2:3 | 18,084,800 585 | 90,207,600) 4,704,900 15°5 | 2,794,600 9-2 | 29,147,30¢) 12% 
at 
eaee.-| ¢| @ | 8106.10 10€ | 80,100 2-8 | 8.478.900 665 35,268,500, 6,507,100 184 | 3,119,500 88 23,634,900) 696 
; | 9 | 
1910..) 5 87 sane 129 | 515,600 11 34,547,000 729 | 47,339,600) 8,312,800, 178 | 4,199,400 87 | 99,101,900 678 
1913.. 7. 22-8 | - i 
z | © 204 | 7-219,100, 11°5 | 811,973, 13 | 43,470,800 69:2 | 62,671,800)10,822,800 17°3 | 4,080,600 65 | 43,745,100! 698 
1914..) 5 87 | 6,801,125 11:3 | z | | 
bins | al De lm oe | S1.ADEDEO, 68 | 00,508 604/10,068,908 166 4,418,116 78 | 41,810,902 68:2 
| [ery 122 ee 17 | 42,892,465 9 | 59,791,379 13,549,144 226 6,677,853, 11-2 | 35,511,553) 59 
1916..| 5 7 : | | 
| OL | 7,928,485, 114 1,085,514 1-6 | 48,782,482 73°8 | 66,017,462/12,512,987| 189 8,002,065. 19.1 nae 
1917..| 4 | 7.067! > | | 
7 a 88 | 7,067,980, 95 |1,128,096 15 | 54,574,879 ad 74,600,058 13,914,989 196 | 7,188,799 96 | 49,689,081] 668 
1918..) 4) 88 | 7,232421 » ae Ms | | 
| BS pana 12 | 67,589,786, 790 | 85,496,536)20,522,964 240 | 7,776,811, 9:1 | 59,7 aed 
1919..| 4! 88 | 8,502,500 80 | | 


| | i 
——$__—__—_— )_ 810 11,698 5'' 16 | 81,729,955) 76-4 | 106,653,90 17,201,525) 16-2 | 8,985,387 8-4 76,588,126! 7193 
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london Joint Cityand 
Midland Bank Limited 


ESTABLISHED 1836. 


Authorised Capital - £41,450,000 | Paid up Capital - - £8,414,872 
Subscribed Capital - 35,671,123 | Reserve Fund - : 8,414,872 


Deposits (June 30th, 1919) - - £371,054,600 


NUMBER OF OFFICES 1360. 


Head Office: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 


Telegraphic Addr.s:: ‘‘CIMIDHO, STOCK, LONDON.” Telephone: LOADON WALL 2481. 


Directors : 
THE RIGHT Hon. REGINALD McKENNA, Chairman. 
WILLIAM GRAHAM BRADSHAW, Eso , London, ALEXANDER H. GOSCHEN, Eso., London, Deputy Chairmen 


THE RicgHt Hon. LORD AIREDALE, Leeds. | CHARLES GOW, Esg., London. 

Si, PERCY ELLY BATES, Bart., Liverpool. Sir H. CASSIE HOLDEN, Bart., London 

ROBERT CLOVER BEAZLEY, Esg., Liverpool. Ltr.-CoL. CHARLES E. JOHNSTON, D.S.O., London. 
WILLIAM BENNETT, Esg., London. CHARLES THOMAS MILBURN, Eso., London. 
WILLIAM T. BRAND, Es>., London. FREDERICK WILL AM NASH, Eso., Birmingham. 
WALTER S. M. BURNS, Eso., London. THE RiGcutT Hon. LORD PIRRIE, K.P., London. 


THE Rich: Hon. LORD CARNOCK, G.C.B., London. | EMMANUEL MICHEL RODOCANACHI, Esg.,London 
STANLEY CHRISTOPHERSON, Eso., London. | Stk THOMAS ROYDEN, Bart., M.-P., Liverpool 
DAVID DAVIES, Esg., M.P., Llandin sm. | Sir EDWARD D. STERN, D.L., London. 
THe kight H oN. THE EARL OF DENBIGH, C.V.O., EDMUND R. TURTON, Esg., M.P., Thirsk 

London. | LEWIS H. WAL'ERS, Eso., London 
FRANK DUDLEY DOCKER, Esg., C.B., Birmingham. | Tye RicuT Hon. SiR GUY FLEETWOOD WILSON, 
FREDERICK HYNDE FOX, Eso, Liverpool. K.C.B., K.C.M.G., G C.1.E., London. 
H. SIMPSON GEE, Esg., Leicester. | WILLIAM FITZTHOMAS WYLEY, Eso., Coventry 
JOHN GLASBROOK, Eso., Swansea. | Sir DAViD YULE, London. 


SAMUEL B. MURRAY, Eso. } 
FREDERICK HYDE, Esg. - Joint Managing Directors. 
JOHN F. DARLING, Eso } 





Telegraphic Address: Telephone ; 
“* CINNAFOREX, Stock, Lonpon.” OVERSEAS BRANCH. Lonpon WaALt 6533. 
65 & 66, OLD BROAD STREET, LONDON, E.C.2. 
Telegraphic Address: FOREIGN BRANCH OFFICES. Tele>hone 
“ Mipeorex, LiverPoo..” LIVERPOOL, CENTRAL 5865 
; 8, DALE STREET, LIVERPOOL. 
*‘Miprorex, BRapForp."’ 15, TYRREL SiREET, BRADFORD. BraprorD 1315. 
Telegraphic Address: . SHIPPING BRANCH OFFICE. Telephone : 
“ Cinnasuip, Stock, Lonpon."’ 65 & 66, OLD BROAD STREET, LONDON, EC 2. Lonpon Watt 6533 








BELFAST BANKING COMPANY LIMITED. 


AFFILIATED WITH THE LONDON JOINT CITY AND MIDLAND BANK LIMITED. 


Head Office: WARING STREET, BELFAST. 


Authorised Capital - - - £2,500,000 | Paid up Capital - - - £500,000 
Subscribed Capital - - - 2,500,000' Reserve Fund - - - - 500,000 


Deposits and Current Accounts - - £15,600,000 
NUMBER OF OFFICES 121. 
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D2 ATT Rn TT ae 
FOREIGN BANKS WITH LONDON OFFIGES. 


In this category are included all banks operating over- providing for their requirements, by ensuring unin. 


seas which have offices in London, and have not been 
classed with the four groyps of colonial institutions 
dealt with above. They are of two kinds, namely, those 
banks which are foreign concerns, pure and simple, 
having a branch in London, and British undertakings 
with head office in London, but trading and having 
branches in foreign countries. English joint stock 
banks which in recent years have opened branches on 
the Continent, and those which have working agree- 
ments with foreign banks, are not included. Nor are 
those of the British Trade Corporation, formed in 1917, 
as a result of the recommendations of the Faringdon 
Committee. It continues to make excellent progress, 
and during the year it has formed the Trade Indemnity | 
Company—an organisation for the insurance of com- 
mercial credits—invested £100,000 in the Portuguese 
Trade Corporation, and formed, jointly with the 
London and Brazilian Bank, the Anglo-Brazilian Com- 
mercial and Agency Company. Branches were opened 
in September last in Batoum, Belgrade, and Danzig. 
Mention may here be made of an important and suc- | 


cessful banking flotation during the year—namely, the | 


British Overseas Bank. Supported by numerous joint- 


stock and private banks, and under capable manage- | 


ment, it has every promise of a successful career. The 
latest balance-sheets of the foreign banks will be found 
on later pages; in the following tables we have sum- 
marised the principal items for the past two years, and 
classified the banks in four groups—Continental, 
Asiatic, South American, and American. 

The first table is that of the Continental banks. 
Figures for the Russian banks for the past two years 
are unobtainable, and we refer in another article to 
the German banks which before the war had offices in 
London. 

We have several times in the past pointed out the 
difference between British and Continental banks in 
regard to the financing of industry. During the war 
the great Continental banks have participated in in- 
dustrial and commercial enterprises to a greater extent 
than ever. The following quotation from the annual 
report of the Banca Commerciale Italiana for 10918 
shows how this bank has done so :—‘‘ We extended 
the part we have for so long been playing in the growth 
of our national industries by subsidising, or otherwise 


Capital 


and Reserves. Deposits. 


1917-18. | 1918-19. 1917-18. 


£ £ e 


CONTINENTAL BANKS. 


‘terrupted production and co-ordinated output, as well 
as by assisting their wider expansion.......... To give a 
_summary of our activities, we may mention that duri 
the past year, apart from the credits which were readily, 
but with all due precautions, granted to the various cate- 
| gories of industry and trade, our institution has taken 
the initiative or otherwise participated in over 50 
‘financial transactions of various importance, both for 
the formation of new companies and for issue of fresh 
capital on behalf of existing undertakings.’’ This bank 
is expanding its own activities abroad, having opened 
recently an agency in New York, and also acquired a 
controlling interest in the Lincoln Trust Company of 
New York. It already has an interest in the Banque 
Francaise et Italienne pour L’Amérique du Sud, which 
is about to increase its capital to 50 million francs; it 
has opened a branch at Mentone, and proposes shortly 
to open one also at Nice, and to take over the former 
Mentone and Monte Carlo offices of the Union Franco. 
Italienne de Crédit Coopératif. 

Both the Banca Commerciale and the Credito Italiano, 
the only other Italian bank in the table, show a very 
large increase in deposits, and a big expansion in dis- 
counts and advances. The same movement has 
occurred in the figures of the four French banks, the 
Société Générale pour Favoriser, &c., being especially 
noticeable. The Bank of Roumania report covers a 
period of three years ended December 31st last, and the 


/accounts in lei from Bucharest are calculated at 25 lei 


to the £4, provision having been made for the difference 
between this rate and the ruling official rate of 50.44 to 
the 4 for current business. 

The Scandinavian banks have no offices in London, 
and Hannevig’s Bank, established in June, 1917, “ for 
the purpose of providing exceptional facilities for com- 
merce and shipping between Great Britain and Norway, 
Denmark, Sweden, Russia, &c.,’’ has no office outside 
London. A recently issued official report shows, how- 
ever, that Sweden is better off as regards banking 
facilities than the United Kingdom, having one office 
for every 4,402 inhabitants. 

From the table it will be seen that an increase in 
deposits and in advances and discounts is fairly 
general, but that there have been some substantial de- 
clines in cash in some instances. 


Diseounts 


‘% . 
Cash. Investments. and Advances. 


1918-19. 1917-18. 1918-19. 1917-18. | 1918-19. | 1917-18 1918-19 


£ £ £ £ £ £ 


£ 
Banca Commerciale Italiana) 8,628,000 11,653,000 79,655,440 109,216,694) 4,796,979, 5,739,120 3,615,243, 3,264,161! 85,266,036)109,830,324 


Banco Nacional Ultramarino 3,324,787 4,843,992, 6,893,106 12,613,991 506,114 822,782 428,811 722,579 5,749,770, 10,759,061 
Bank of Bilbao sine tee 1,800,000 2,440,000 4,316,467 6,760,026 622,989 813,913 3,928,273 5,035,659 2,081,401, 2,545,155 
Bank of Athens............ 2,400,000 2,400,000, 7,319,000 11,609,217) 3,540,607 5,712,372 714,779 663,587 4,144,984) 6,411,282 
ank of Roumania ........ 500,360 500,360 *1,906,772 2,474,933) 1,006,697, 1,718,376 *61,305 123,842, *1,394,129| 1,133,075 
Banque Francaise pour le tpn 


| 
Commerce et I'Industrie.. 2,769,128 2,793,448 6,343,858 6,915,214) 1,378,765. 1,036,182 4,109,095 4,937,042 3,612,408 3,789,965 


Brit. Bank for Foreign Trade 840,000 840,000 700,155 


. ore 687,303, 192,558 $10,360 891,501 841,414 530,824 505,378 
Brit. Bank of N. Commerce 1,125,000 1,125,000 29.754 ! 5: , 7 , ¢ 
- saat arvana | 22,754,518 27,810,667 9,038,528 16,193,750 1,316,506 8,861,624 13,598,382 4,247,594 
ee Pee 9,742,526 9,774,267! 79,925,779 100,717,955! 16,247,084 12.923 : 
oe Daan 9,742, 925, .717,955) 16,247, 923,784 362,702 406,722 68,563,683, 92,549,622 
ota a ceceeee + ++/ 17,000,000 17,000,000 95,206,282 106,787,924 24,703,844 17,702,380 250,946 983,212, 92.774.653 111,672,529 
aad MED «+ ce000 «++ 4,600,000 6,960,000 48,286,252 89,244,840 6,603,949 8,574,633 846,442 748,621 63,982,922) 91,099,832 
ion BS. cvescessces eeee 570.580 cae 5.996 105 417,683) Nn 140,774 on 109,975 a | 492.798 
Bociet pteertr ess *tobsenees ' 936, 6,427,197) 986,710 1,540,855 2,230,441 1,504,867, 5,866,824 5,849,958 
ni at 


Soe. Générale pour Favoriser, 


2,407,975 2,225,625 9,284,808 9,802,170, 829,896 790,567 1,393,446 1,565,791 9,589,844! 10,013,876 


See presrccenecees enone: 12,028,194 12,028,194 71,814,364 119958,60|11,602,70010 205.211 4,812,377 4,808,969, 65,465,187/115,942,246 


snk Corporation....' 4,390,000 4,390,000 27,678,184 32,943,515 
* 1915. 


The only Swiss bank in London is the Swiss Bank 
Corporation, which has two offices here. The Banque 
Populaire Suisse has just celebrated its fiftieth anni- 
versary, and in this connection our Geneva corre- 
spondent writes :— 


‘In the vear 1869, 53 humble people of the lower 





6,225,257, 5,679,880 1.886.850 2.382.879 25.993,066 26,191,918 








classes, among them 25 workmen, with a capital of 
2,374 francs, created a bank on a co-operative basis, 
according to the principles of Robert Owen. At the end 
of 1918 the Swiss Popular Bank had 17,735 members, 
with a paid-up capital of 70.85 million francs. It 
became one of the largest banks in the country, but still 
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LLOYDS BANK 
LIMITED, 


with which is amalgamated 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


Chairman: Sir RICHARD V. VASSAR. SMITH, Bart. 
ranean: J. W. —e_ PEASE. 


HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 


| CAPITAL SUBSCRIBED £56,150,350 


CAPITAL PAID UP 8,984,056 
RESERVE FUND - 9,071,250 


DEPOSITS, &c._ - 309,328,800 
ADVANCES, &c. - - 92,784,877 


This Bank was established in 1765, and incorporated as 
a Joint Stock Bank in 1865. It now has over 1,400 Offices 
in England and Wales, Correspondents and Agents throughout 
the British Islands, and a large number of Colonial and Foreign 


Agents. ; 


THE AGENCY OF COLONIAL AND FOREIGN BANKS 
IS eee 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 
Head Office: EDINBURGH. | 
124 Offices in the principal Cities and places in Scotland. 


LONDON AND RIVER PLATE BANK, LIMITED. 
Head Office: 7, PRINCES STREET, E.C. 2. 
30 Offices in Argentina, Brazil, &c., Paris, New York and Lisbon. 


Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
OFFICES in LONDON (60, Lombard Street, E.C. 3), PARIS (3, Place de I'Opéra), 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE (St. Jean de Luz); BRUSSELS, ANTWERP; 
COLOGNE; ZURICH. 


a 


a Z z “ . a “i os - ‘ eS gh wanes i 
i a a aa a saa i a a , , 
‘ { a Ls y i ye hs 
" F ra . 54 ein , a 
nT: Oo a 
Bios f CRs ed r . Pit ‘ “ Sate i 
; : oe f ge 
sa arorloenseficiniigirsunenc 


Li ba Diesel 


‘i va nee inadonmnsenae rain eee ea tte 
a » 


ee ss 





a el i tthe ee eenmniennt 


Be, 


: 
2 ie 
= 
4a 
ie 
t 
a 


fant ae 


fF WEL NE how es PADI BSY 


seen 1 OF 





Baking j 
Number. - 


648 


ee 


the co-operative principle of one share property on the 
average prevails. 
vail people of the lower classes. 


shareholders. 
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writes :—‘‘ The Leihkasse Diessenhofen, an old and 


Among the members there still pre-| cautiously managed local savings bank, has addressed 
The bank was origin-| the Courts and closed its doors. 
ally a local institution of Berne, but now it has branches | frontier place, 
in all parts of the country, but most of its customers are| ceived savings deposits 


Diessenhofen is a 
peace time the bank  re- 
from both sides of the 
and from Switzerland—ip- 


in 


and 


frontier—from Germany 


. . ° ° : a © , = e ac } orl 2 * 4 
‘‘ In this anniversary record the managers underline | vesting money in Germany as well as in Switzerland. 


that the Swiss Popular Bank ‘‘ according to its balance} Of course, 
figures is the third bank in Switzerland, in spite of, or|in Swiss currency, while 
perhaps because of, its fidelity to co-operative principles, | loans mi 
but it would be wrong to call it a ‘ leading bank’ in the | paid in German marks. 


current sense of the word.’’ The latter statement is 
true, and it is rather remarkable that the Swiss Popular 
Bank has a network of branches, but nevertheless a 
democratic constitution allows the local small shareholder 





all liabilities of the bank are payable 


the German mortgage 
made before the war in Germany are 


The public, knowing the 
dangerous situation, is steadily withdrawing money, so 
that the bank, the attitude of which was always correct, 
is now obliged to close its doors. This is the second 
well-managed institute in the German frontier district 


to execute an efficient control on the local managers. | which has fallen into a virtual state of bankruptcy owing 


It is not necessary to underline that such a constitution |to the depreciation of German investments. 


Unfortu- 


can only be maintained by abstaining from all trans-| nately, it is feared that the series of such catastrophes 


actions of great risk.’’ 
How the war has affected a certain class of Swiss 


is not yet finished.’’ LP 
The next table shows the position of the Asiatic banks 


bank is also shown by our Geneva correspondent, who | with offices in London :— 


ASIATIC 


BANKS. 





Capital 
and Reserves. 


l 
| Deposits. 
| 

gaan 





i! 
‘ 


| Cash. 


Discounts, Loans, 


Investments. | action 


| 
| 
| 





| 

1917-18. | 1918-19. | 1917.18. 1918-19. | 1917-18. | 1918.19. 1917-18. | 1918-19 | 1917-18. | 1918-19. 
ae ae = ee ae £ z sy eye 

Bank of Taiwan ............ 2,488,000) 5,192,000 27,090,381) 45,110,782) 4,034 san 7,005,545 3,840,492 6,604,011) 40,457,771) 53,298,450 
Imperial Bank of Persia ....| 840,000] 879/000, 1,187,774) 1.789,8°9| 1,175,078) 1,392,289) 1,56%,346, 8,518,298) | 1,209,787| 1,994,275 
London, Singapore, and Java) 61,300) 2,500 214.998)  92529,300) 54,454) 62,646, 24,381) 69,644| 209,662) 199,480 
Hong Kong and Shanghai .. 4,875,000) 4,975,000 31,402,758) 34,117,076 | 9,172,285) 7,998,474 8,627,896 3,691,819) 18,160,715) 15,179,F21 
Sumitemo Bank............ 2,610,090! 2,715,000 18,762,01'| 26,998,428| 2.838.562, 2,597,787 2,751,512) 4,509,203) 16,817,709, 24,120,163 
6,895,909 52,700,443) 54,617,038" |17,323,609) 15,662,505 2,578,051/10,927,141| 22,552,162 48,783,624 


Yokohama Specie .......... anne 


tide TT nas Natit eemiadin 
17,917,150/19.641 409 181357765|169,885,190 34,598,485 


The largest increase in deposits is shown by the Bank , China’s general financial position, the reason for 


of Taiwan and the Sumitomo Bank. Both Formosa, 
the headquarters of the former, and Japan have been 
exceedingly prosperous, although the signing of the 
armistice in November caused some disturbance in 
financial circles. The imports of Formosa increased by | 
15 million yen, but there was a decline in exports of | 
over 64 million yen, chiefly owing to a reduction in the 
sugar crop. The increase in imports is accounted for 
mostly by the increased demand for oil-cake, matches, | 
tobacco, timber, and building materials. As regards| 
China there were good harvests in every district, the 
cotton crop being exceptionally heavy, but as the report 
of the Bank of Taiwan points out, the continued political 
troubles between the Southern and Northern Parties, 
and the abnormal rise in the price of silver hampered 
exports, while the unusual tightness of money caused 
by the scarcity of silver, tonnage difficulties, and trade 
restrictions in most countries resulted in a considerable 
decrease in imports. At the annual meeting of the 
Hong Kong and Shanghai Banking Corporation the 
chairman gave an interesting survey of China’s financial 
position, from which we quote the following :— 

The figures of the Customs and Salt Revenue collections for 
the year 1918, although they show some falling-off in the case 
of the former, cannot on the whole be considered unsatisfac- 
tory, especially when taken in conjunction with the high level of 


24 719 546 13,890,678 28.711,10¢ 


ee 


92.899, 206 142,577,718 








which is not 
far to seek. The exactions of a futile civil war, which wou! 
seem to be kept up chiefly for the benefit of rapacious and 
despotic Tuchuns, and the maintenance of a huge army which 
it is unable to control and has not the means to disband, hav 
‘mposed upon the Central Government a monthly burden 0! 
something like 12 or 15 million dollars, to meet which pract: 
cally the only resource available (for the provincial revenue; 
are all impounded by the Tuchuns) is the monthly releases © 
Salt Revenue averaging from four to five million dollars. Thc 
result has been what was to be expected; the deficiency cou: 
only be met by borrowing, and for the past 12 months or mor 
China has steadily borrowed from the only source open to her, 
and on terms corresponding to the extremity of her need. Suc» 
a policy, if continued, can clearly lead to only one result, ao 
in China’s own interest it is satisfactory to note the recon 
announcement of the Japanese Government that further 2° 
vances to China will be subjected to strict scrvtiny and co- 
fined to approved industrial objects. But the stoppage of in 
proper remedies alone will not remove the cause of the disease ; 
and unti! China is relieved from this military tyranny all he: 
efforts at financial and administrative reform must clearly | 
fruitless. 


The Imperial Bank of Persia shows some expansion, 
but, as was pointed out by the chairman at the annua! 
meeting, Persia ‘* has never been an easy country to do 
banking in,’’ and the temporary expansion resulting 
from the war and the large business done on behalf of 


the British and Indian Governments is expected to 
decrease rapidly. 














exchange. Rut it must be frankly confessed that a review of The principal balance-sheet items of the South 
the past twelve months reveals a very serious deterioration in | American banks are shown in the next table :— 
SOUTH AMERICAN BANKS. 
Capital ; | i 
| and Reserves. Deposits. i Cash. Investments. a. 
feeceenee oe eee \ 
| OY ay ta er er ee 
1917-18. 1918-19. 017-28. | 1918-19. i 1917-18. | 1918-19 rae. 1918-19 | 1917-18 | 1918-19. 
ae Se ee eee see : £ £ £ £ 
Anglo-Sonth American........ | 4,083,827) 4,1 727 7 | | ~ 
Banco Espancl del Ric de La | ,183,$27 27,275,473)/41,829,904| 9,612,747) 16,673,141 3,111,622 5,393,484) 27,779,218 31,461,720 
Ee  cvetheacds nes taeetas 12,821 487 380.943.7289 9,396,291 
British Bank of South America 2,096,613 2,102 7 91 0 Malek 2 ART. 4 696,367 Rom COS Are 19 
Commercial Denk of. Seana , ,102,98 | 9,170,430) 0,916,006 ener aay 4,444,011 ia os 11,541,960) 12,295,249 
MODGIND A Kah ec ndccciaedi 295417) 295.731) 176995) 8163 51,814) 164,419 $8191 88 
* J 7 5419) : 114 423.006) 1.090.810 
santos = eg sseeeees 2,F50,000) 2,450,000) 9,368,255|19,313,674) 5,523 590, 6,997,113; ., o 8,124,717) 9, 8BR,BA2 
on and River Plate......| 3,899,000) 3,800,000 24 375,854 /30,515,335) 9,191,504 |12,762,067) - 23.846.A07| 26,166,088 
—— en fee a hsterttiisthtiiemeains i ene 
\a5,607,9441 -- (101809536 ms \37,953,093 be 8,846,11 - 95,854,915 .* 


eg 
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Capital (fully paid), 
Esc. 24,000,000 = £5,328,000. 


F 
| 
| PORTUGAL 


AZORES 
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Reserve Funds, 
Esc. 24,000,000 = £5,328,000. 
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| BRAZIL 


PORTUGAL BRAZIL 
AVEIRO BAHIA 
BRAGA CAMPOS 
COIMBRA MANAOS 
COVILHA PARA 
FARO PERNAMBUCO 
FIGUEIRA DA FOZ RIO DE JANEIRO 
GUIMARAES SANTOS 
LEIRIA S$. PAULO 
LISBON 
OLHAO 
PORTIMAO AZORES 

A ——_ 

VIANNA DO CASTELLO PONTA DELGADA 
VILLA REAL 
VIZEU 




















WEST AFRICA EAST AFRICA INDIA 

BENGUELA BEIRA MORMUGAO 

BIHE CHINDE NOVA GOA 

BISSAU IBO CHINA 

BOLAMA INHAMBANE MACAU 

CABINDA LOURENCO MARQUES : 

LOANDA MOCAMBIQUE TIMOR 

LOBITO QUELIMANE DILI 

LUBAN : 

MALANGE MADEIRA 

eS DS FUNCHAL 

NOVO REDON 

PRINCIPE GREAT BRITAIN 

$. THOME os ae 

8. THIAGO } CAPE LONDON 

8S. VICENTE’ VERDE FRANCE | U.S.A. 
PARIS NEW YORK* 


*To be opened shortly. 


Governor of the Bank :—JOAO HENRIQUE ULRICH. 
Vice-Governors : CONDE DE CARIA, HENRIQUE JOSE MONTEIRO DE MENDONCA, 


CONDE DE MONTE REAL, 


Managing ‘Director for London, 


LONDON OFFICE: 27b Throgmorton St.,E.C.2. 





JOSE DA CUNHA ROLA PEREIRA, JULIO SCHMIDT. 


Paris and New York :—E. F. DAVIES. O.B.E. 
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America| at present is 150,000 shares of £10 each, which if 
.d in the | effected would raise the subscribed capital to 
which | £6,000,000, of which £3,000,000 would be paid up. 
These shares will be offered to the existing shareholders 
in the proportion of one new share for every three shares 
held at a premium of £4 per share. 

The final table includes the four American banks and 
anies which have offices in London : 





Since the Armistice trade conditions in South 
have rapidly improved, a fact which is reflecte 
“ta; figures. The Anglo-South American, 
has direct representation throughout Central America 

by the affiliation of the Commercial Bank of Spanish | 
America, is asking authority from the shareholders for | 
an increase in the capital from £, 5,000,000 to | 
£ 10,000,000, but the extent of the new issue to be made | trust comp 


UNITED STATES BANKING AND TRUST COMPANIES. 
($5 = 4 


pen AENEAN woes dosent a 3 


) Cashon Hand | = Investments. | Loans. 


ee | Deposits. | and in Bank. 


. : 

aaa | ; ; 

| 1917-18. |; 1918-19. 9.| 1917-18. | 1918-19. | 1917-15. 1918-19. | 1917-18. 1918-19. | 1917-18. 1918-19 
B asl 


— ct Sea 


% 


$$ $$$ 3 9 FS Eo oT oT Eo “6 
oe 020,421 90,154, 611 24,748,116 

Equitable Trust ..........| 3,896,794) 3,987,838) 46,041,059) 46,145,877 1C,530,272) 9,306,088|10,614,852 9, 

Piwnee’ Loan and Trust ..j| 3,222, 535) 8,449,231) 32,276 697, 37,298,169, 8,963,963) 7,180, y353)10, 873,637 10,751,494) 14, ot os ania 

Guaranty Trust............ 10,203, 601) 10,895,975 112,758, 638/132, $82,979 23,505, 193 23,530,205) (30,948, 740 26,451, 211) 77, B68 0,426, oe 

International Banking Corp. 1,723,716) 2, 2,108 = 10,952, 939, 11 (865, 136 2,558, 971) 2, 294,3 sate 1,647 598) _ bis 6,745, 





Here the expansion is not nearly so Pina A as it) smaller scale. Some further information in ena to 
Was a year ago. Both cash and investments are lower, banking progress in America will be found in anothe 
and the increase in deposits and ih loans is on a much | column. 


——— rl 


| non-European markets. But let us suppose that it Is 
possible to create a combine and to divide the non- 
European markets among the various countries in 


INTERNATIONAL CURRENCY. 
(FROM OUR GENEVA CORRESPONDENT. ) 


Every fortnight the money markets of the neutral order to prevent at least the violent forms of competi- 
countries are stirred up by rumours emanating either tion. Under such conditions, let us presume that the 
from speculative circles or from journalistic dilettantes American dollar be sold in London, Berlin, Paris, 
prophesying an international currency regulation Vienna, Rome, and Warsaw at a certain price fixed 
organised by some mythologic banker in the New York by a supreme council sitting in Washington or in 
Broad Street or any mythologic inter-Allied economic Paris. In this case the official wasters ruling the minis- 
council in Paris. In Germany, Austria, France, and tries of finance in all the European States would waste 
Italy, even serious statesmen are cervinced of the dollars instead of their own currency, but money manu- 
possibility of an international currency regulation. This facturing and the European note banks would still go 
conviction leads them to the continuance of official on, and America would be pledged to buy these bank 
wasting of money in ceding the claims of all kinds o! notes—manufactured for merely political reasons— 
propagandists. against dollars at a legal minimum price. One might 
In the period from the entry oi the United States into easily imagine the consequences in their disastrous 
the war up to February, 1919, a sort of international! effects. 
currency regulation existed. The note banks of France, There is only one international currency regulation 
Italy, and England were in a position to sell American possible, and this would be by the prohibition of the 
dollars to the English, French and Italian importers issue of new paper money, imposed on all States by 4 
at an artificial price. The consequence was that in| supreme authority. Of course, this would be in con- 
the reutral money markets the dollar, pound, franc, tradiction to the traditional nutions of States’ 
and lira formed a sort of ‘** block.”’ Instead of oscillat- sovereignty. It seems as if the statesmen ruling in 
ing individually, they oscillated as a block. It was the | the various countries consider debt-making and wasting 
temporary creation of an economic unit, a unit stuck their principal right of sovereignty. Even the new 
together by the same activity of war. During this | Eastern Slavonic States, such as Poland, Bohemia, and 
period of inter-Allied currency biock, there was not the Serbia, are under all kinds of military tutorship of the 
slightest desire by the four Allied countries to compete Entente, but their right of making debts and issuing 
with each other. Peace industry and peace commerce depreciated or worthless paper money is not touched 
were reduced to the minimum, and the whole national by the Paris Council. The depreciation of the various 
activity was concentrated for the purpose of the war. currencies in the neutral markets is just in proportion 
Phis inter-Allied war block, which disappeared in to the monthly deficits of the various budgets. The 
February, 1919, should, according to the projects of the machinery of debt-making and money-making by in- 
eae e ae . eee Soap goer be dividual creSits, which is working in all States, is the 
ynuld, of chief obstacle in the way of the recovery of currencv- 
ace also be financed by the United States, and , The League of Nations imposes, or seeks to impose, on 
paced aie eer ae urrenc " its esr protection of labour, protection of racial 
ete sal deceeat forming : ae a | en and disarmaments, but the right of debt- 
reality identical interests in the w ay of their es a — aot monutacturing, has perhaps for the 
recovery. i me ions: c-es : € ing more international importance - than the 
i ev all right of shell-making and the drilling of soldiers. Inter- 


kon : ; 
reckon, and are entitled to do so, on their reco, ery by national currency regulation demands as its condition 


export, so that they naturally will be competitors in the | sound financial policy everywhere at home. 
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ALLIANCE BANK OF SIMLA, LIMITED. 


WITH WHICH ARE INCORPORATED 
THE PUNJAB BANKING COMPANY, LIMITED; THE DELHI! AND LONDON BANK, LIMITED; 
and THE BANK OF RANGOON, LIMITED. 


CAPITAL. 
Authorised on saat a in 


issued and Fully Paid 
Reserve Fund 


Reserve against depreciation of Government Paper 
and other investments . a ; 


1,00,00,000 
88,08,800 
40,00,000 


11,000,000 


DIRECTORS. 
. G. H. BOULTON, Esq. (Chairman). 
C. T. ALLEN, Esq. W. L. DALLAS, Esq. W. MUIR MASON, Esq, 


HON. G. J. G. BRUCE. M. MACFADYEN, EsqQ. SIR JAMES WALKER, KT.. C.LE 
E. J. BUCK, ESQ., C.B.E. G. A. MONCRIEFF, Esq. 


HEAD OFFICE, SIMLA. 


BRANCHES. 


| Bombay, Ferozepore, | Lucknow, Peshawar Cantt. 
| Somnpere | Gwalior, | Moltan. Ranges 

j , } a ' = an, 

Allahabad, Dalhousie, Jullundur, Murree. Rawal Pindi 
Amballia, | Darjeeling, Karachi, | Mussoorie, Sialkote, : 
Amritsar, | Dehra Dun, | Kasauli, | Naini Tal, 
Bareilly, | Dethi City, Lahore, | Nowshera, 
Bhopal, Dethi Civil Lines, Lahore Cantt. | Peshawar City, 


Abbottabad, 


Simla (Town Ofiice), 
Srinagar, 
Ujjain (Gwalior State). 


Balance Sheet as at 30th June, 191 9. 


| } { 
LIABILITIES. | Amount. | ASSETS. Amount. TOTAL, 


\ | oe 
Rs. la.'p.| Rs. |&.'D. Rs, 
Capital— | | | Loans, Cash Credits, Bills of Exchange, 
Authorised—45,000 Ordinary shares | Bills Discounted and Demand Ad- 
of Rs. 100each .. 45,00,009 | 0} 0) vances ; 


= ‘s a ea A “a se ; | | 8,03,25,799 115) 5 
55,000 Preference Shares of Rs. 100 | 1 r | 


each 55,00 000 0 0 | Particulars required by Act Vil of 19] 3. 


| 1,00,00,000 | 0! O! (a) Debts considered good and in 
_——— — | respect of which tbe Bank is fully 
Issued—-35,000 Ordinary Shares of | e secured - s 0 ee -. | 6,80,24,183 | 210 
Rs. 100 each fully paid up .. “a 35,00,00) )} eos (6) Debts considered good for which 
53,088 Preference Shares of Rs. 100 | the Bank holds no security other 
each fully paid up a 53,08,800 0} than the debtors’ personal security .. _¢1,20,91,616 12, 7| 
|—| | 0} OF (¢) Debts considered doubtful or bad | Nil. |..|_| 


Reserve Fund a ee as 
Reserve against depreciation of 
Government Paper and other In- ; 
vestments ar a ca | persons as ‘“ we ee hp Nik. a 
Fixed Deposits .. .. ..  .. | 7,02,44,472 |14| 5) ae ements 
Floating Deposits. . 6 as ag ,69,76,470 13) 8) Total Rs. -. | 8,01,15,799 '15) 5) 


1 Of the above sums there is due by | 
| | Directors or Officers of the Bank i 


i 
j | either severally or jointly with other | | 
| 


} ed — —_|-—|- 
Miscellaneous Accounts _ ea | Bank Premises under cost and value 53,80,442 (10) 0} 
Bills for collection (as per contra) Safes, Furniture, Stationery and stamps 6,26,923 | 4) 6 


i 


Prorit anD Loss Account. ’ 
Balance as per last Balance Sheet 4 per cent. Government of India paper 
at par = “fe Ke “ a 
Deduct— | 54 per cent. War Bonds 1928, 5 per 
Dividend paid on Ordinary shares at Pe cent. Government paper, 54% Govmt. 
14% per annum for half-year ended paper, Treasury Bills, Municipal Port | } 
30th June, 1918, and Bonus at 3% | | Trust and other Debentures and 
Rs. 3.50,000-0-0 eee ort iid stocks at or under market value | | 
Dividend paid on preference Shares at | subject to special Reserve percontrs. | 2,21,59,675 | 6) 6) 
See sone as ag tare 5,06,448 13 0} Interest accrued on above Investments |  5,31,628 8) q ‘sone see les 
—+}-} | —|-|-| 5,0,21,303 15 

Bills lodged (as per contra) on a | 
Add— 2,77,483 7) 1 & pe i 37,66,308 1 
| 


80,350,000 | 0 


0 

10 

Profit for current year cs me | _ 20,23,765 /10) 5 | atta - = a -: heseduaahel | 
Deduct— 13,01,249 | 1) 6 a Cash with Bankers on current account 24,22,672 6 1| en 
a , ok on Geet | Note—Of the above Securities, | ee 
December. 1918 Rs. 2,45,000-0-0 | Rs.59,16,400 are lodged with Govern- | 1 | 

Do. on Preference Shares i | ment as security for Government | | 

at 6% perannum to 3lst December, Accounts. | 
ee 8,97,618 | 8 6 | | 


6 6 
| 
| 
| 
paeniemnemessedeeton TOTAL RUPEES... | | lig6252.948 lo § 
TOTAL RUPEES... .. || livensa.s a0 5 | | |14,62,52,946 18 


Profit and Loss Account for the year ended 30th June, 1919. 


EXPENDITURE. Total. INCOME. 


: 15,99, 102/15, Amount of Interest, Cominission and Exchange received 
Establishment and other working expenses .. os . 25,99,102:15, . 
Balance being net Profit for the year .. we + - 10,23,765 10) at Head Office and Branches .. . a - 


36,22,868) 9} 5 
Total Rs. 36,22,868) 9 Total Rs. 36, 22,868 9 5 


enennsenentnreci neater nena ereanrenran a eemmmmcmmnnens ae eee 
RS’ REPORT. 
Simla, 29th July, 1919. es 


Balance Shee i { Simla, Ltd., dated the 30th June, 1919, and above set forth with the Books and Accounts 
kept at the Heed Ome and with ‘ne nen the several Branches, and have obtained all the information and explanations we have 
cca 2 ee aliens Sheet is drawn up in conformity with the law, and exhibits a true and correct view of the state of the Company’s 


i i to and as sh by the Books and Returns of the Company. 
affairs, according to the best of our information and the explanations given to us, seen ’ONEISON, DIGNASSE & Co., Chartered Accountants 


WwW. L. DALLAS, G. A. MONCRIEFF, M. MACFADYEN. 
SERBSTORS: EJ. sn vy. BLACK, General Manager. C. H. STUART, Secretary. 


LONDON AGENTS. 
Messrs. Boulton Bros. & Company, Bankers, 39, Old Broad Street, E.C. 


CORRESPONDENTS. 


Barc Bank, Ltd., 170, Fenchurch Street, E.C. 
London County & Wostminater & Parrs Bank, Ltd., Bartholomew Lane, E.C. 
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OLD 


blished as a Parliamentary Paper, Commerci: 
CHALMERS ON BILLS OF EXCHANGE. ores oe 3 (Cd. 6689]. “i ul 
Bitts of exchange are more than ever a matter of ‘*Great Britain and the United States, for reasons 
world-wide importance at the present time, when most j} fully stated by the delegates, were unable to adhere to 
of the nations of the earth are trying to raise credit | the Convention. Throughout the English-speaking world 
from one another by drawing bills or otherwise, and | a practically uniform system, founded on the common 
the appearance of the eighth edition of ‘‘ A Digest of | law, has now been arrived at, and any dislocation of 
the Law of Bills of Exchange, Promissory Notes, | this system would be highly inconvenient. But cordial 
Cheques, and Negotiable Securities,’’ by Sir M. D. | support was given to the Uniform Regulation, which 
Chalmers, K.C.B., C.S.1.,* is an event of some | is based on the Continental laws, though in many cases 
moment. The following quotations are taken from Sir | it adopts the English rule. As the delegates say in 
Mackenzie’s Preface :-— their report (p. 53):—The result of the adoption of 
the Uniform Regulation will be that ‘the present 
multiplicity of laws will be swept away, and the law 
relating to bills and notes will be reduced to two great 
systems, namely, the Anglo-American system, which 
will apply throughout Great Britain and her colonies 
and dependencies and the United States, and the 
system of the Uniform Regulation, which will apply 
to the rest of the commercial world.’ No doubt as 
time goes the two systems will more and more approxi- 
mate to each other. 

‘In the United States the Bills of Exchange Act has 
given rise to an interesting experiment. Great incon- 
venience was found to result from the different laws 
enacted by difierent States with reference to negotiable 
instruments, and by the varying interpretations put on 
the common law by some fifty State Courts of ultimate 
resort. The United States Commission on Uniform State 
Laws, therefore, took the matter in hand, and under 
their supervision Mr Crawford, of the New York Bar, 
drew up a draft Negotiable Instruments Law, which 
largely follows the English Act in its wording, though 
the arrangement is different. This Law has now been 
enacted by more than forty States and Territories in the 
Union, and it is hoped that in time it will be adopted 
by the whole of the States, so that uniformity of law 
will be secured throughout the Union.”’ 

The slightest slip in the classic being regrettable, we 
may call attention to a very small one in the index, 
which reverses the pages on which references are found 
to Treasury Bills and Treasury Notes. Also on 
page 379 it is stated that the Treasury advertise for 
tenders, and the bills are issued as three or six months’ 
bills at the best price that can be obtained for them. 
This omits to mention the new method of issuing 
Treasury bills at a fixed price adopted during the war, 
and of the fact that nine and 12 months’ bills are 
occasionally offered. 


WESTERN AUSTRALIAN 


Insurance Co. Ltd., 
45-47, CORNHILL, LONDON, E.C.3. 


‘‘In the present edition, the cases decided on the 
Bills of Exchange Act since the last edition was pub- 
lished have been added, and the notes have been re- 
vised and enlarged. 

‘Two Acts have been passed which refer to bills of 
exchange. The Bills of Exchange Act, 1914, makes 
temporary provision for bills delayed or lost owing to 
war. The Bills of Exchange (Time of Noting) Act, 
1917, extends the time for noting dishonoured bills, 
and amends sect. 51 (4) of the principal Act. 

‘* International Conferences were held at The Hague 
in 1910 and 1912 with a view to unifying the various 
systems of bills of exchange law prevailing in the main 
commercial countries of the world. Thirty-eight 
nations were represented. The Right Hon. F. Huth 
Jackson and myself were the British delegates. The 
result of the Conference was the preparation of a Uni- 
form Law, or, as it was finally called, a Uniform 
Regulation. The scheme of the Regulation was this :— 
A Convention was drawn up under which each nation 
adhering to the Convention bound itself to enact the 
Regulation for its own territory. Certain articles speci- 
fied in the Convention might be subject to modification 
to meet local requirements. Thirty-one nations adhered 
to the Convention. Nearly all these nations have been 
engaged during the last five years in fighting each 
other, but now that the war is over perhaps some or all 
of them will proceed with the promised legislation. 
Until further information is accessible it does not seem 
worth while to add to the size of this book by including 
the Uniform Regulation. The text of it, with an English 
translation, is included in the Report made by the 
British delegates to the Foreign Office, which has been 


* London: Stevens and Sons. 30s. 
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The Sign of Safe 
Assets exceed £750,000. 
FIRE. 


Insurance Service. 


Claims paid exceed £1,500,000. 













LIFE. 








LIFE ASSURANCE. A Life Policy is essential to every man of moderate means who 
caucinaaeeetemiaamemee 


has dependents. It proves an absolute safeguard should he die 
at an early age and is a profitable investment if he lives to a normal age. Income Tax is 


recoverab'e on income paid for Life Premiums. Write f : s 
issued by the Western Australian Insurance Co. Ltd. or copies of the special prospectuses 





Gentlemen in a position to influence eligible business are invited to communicate with the General Manager. 
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Banking Company Limited — 
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30th June, 1919. 


Paid-up Capital ..  £&1,896,000 ae 
Reserve Fund ........ £1,550,000 1 
Deposits uw oa. =a 5HO,BO9, 541 * 
Cash. &c., and Bills 27,043,483 aE 
Investments re a ir ae #&9,118,718 a 
Advances ... .. £17,093,339 Oe 





er er ae 


Head Office : SPRING GARDENS, MANCHESTER. 


Foreign Department: 13, SPRING GARDENS, MANCHESTER. 


LONDON OFFICE: 75, CORNHILL, E.C.3. 
LIVERPOOL OFFICE: WATER STREET. 





And 269 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland, and North Wales. 





Colonial and Foreign Banking Business Transacted. 
The Bank acts as Trustee or Executor. 


CREDITO ITALIANO 


Capital Fully Paid ... Lire 200,000,000. Reserve... Lire 32.000,000. 
Deposits and Current Accounts at 31st December, 1918 ... Lire 2,231,120,991. 


HEAD OFFICE OF THE BANK: MILAN. 





BRANCHES: 
AREZZO CASTELLAMMARE GENOA MONZA PORTO MAURIZIO TORRE ANNUNZIATA 
ASTI DI STABIA IGLE LAS NAPLES ROME TORRE DEL GRECO 
BARI CATANIA LECCE NERVI SAMPIERDARENA = TRIESTE 
BERGAMO CATANZARO LECCO NOVARA S. GIOVANN! A _—s TURIN 
BIELLA CHIAVARI LEGHORN ORISTANO TEDUCCIO VADO LIGURE 
BOLOGNA CHIETI LONDON OZIERI SAVONA VARESE 
BRINDISI CIVITAVECCHIA LUCCA aon 
; PARMA SPEZIA VEN | IMIG 
CAGLIARI FLORENCE MESSINA 
CARRARA FOGGIA MILAN PINEROLO TARANTO VERCELLI 
CASALE MONFERRATO FRATTAMAGGIORE MODENA PISA TERNI VUGHERA 


London Branch: 22, ABCHURCH LANE, E.C. 4. 


; D. A. HORNER 
Managers i F.N, SCHILLER Sub-Manager: P. ASHER. 


















Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 








The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 
Documentary Credits opened. Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights collected at Principal Italian Ports free of commission. 3 | 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 
Information obtained on the standing and respectability of Prospective Customers or Agents in Italy. 


Telegrams: ‘‘ ITALOCRED! CANNON, LONDON.” Tilephones: 7802 & 7803 CITY. 
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COLONIAL BANKS WITH OFFICES IN LONDON. 


(4) AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 
REGISTERED 1890. 
canner cement — Ss Market ) ward from last account. After deducting current charges 
Subseribed. Paid-up. Callable. — — and rebate, carrying £40,000 a ri ar tg and £5,000 to staff 
anion ene & 600,000 780,000 varantee an | savings tund, allowing 1,735 lor depreciati 
, ae ~<a ace > oi lurniture, placing £10,000 to premises «ccount a foname 
Per Share, | to pension fund, there remained the sum of £84,013, which 
Per Share. Per Share. Per Share. PerShare. Sept.30, 1919.) 18 Girectors proposed to apply as follows: dividend at 
ss S .. & ~_— so + a4 the rate of 8 per cent. per annum for the year ended 
The gross profit for the year ended September 309, 1918, | September 30, 1918, subject to deduction of income-tax, 
amounted to £378,988, including £28,740 brought for- | £48,000; balance to be carried forward, £36,013. 


{October 18, 1919. 


ee 











































. 
g . LIABILITIES. \ ASSETS. 

ies - Total | Gash in 3 
EE: 34 3 |miscer-| ¢ | 2 22] ¢ | Liabili- |riand, at] ¢ Bilts of | 2 $\2 pz: “ 
»Gs § © |ianeous| © eze 8 ties or | Bankers 8 Ex- | & < 8 jigs. 5 
ak  lormtnl S | Bez] 5 | Ame |gatcal cmanee || S52 | [geste 

a i 0) > - = S 

& a a, Sala | Notice. | ™ chased. | ™ | QA < ] & #=9% a 

: 71201868, 3,843,147|| 1,382,087 : 1,127,381|294{ 1,084 29.626 
18% ..| 19 3,337,201 86°38 | 3,843,147 1,382,037 a 1 127,381 99,626 2 

| | | 
..| 3 2,866,430 786 3,650,997) 1,085,880 298 687,082 18°8 194,863 53 
fh 8 4,776,100 785 6,078,30C|| 1,276,072 209 1,431,425, 23-6! 190,638, 31 
1906 ..| 38 4,617,656 775 5,957,751|| 1,352,929 227 ps = are 20604 vi 
1908... 8 1,157,491) 221 155,063 29 
1909..| 4 1 201 202,968 34 
1910 ..| % 1,345,919) 21°2 187,446 29 
1911 ..{| 39 1,301,607 193 239,928, 35 
1912..| 40 1,214 180 443,020 66 
1915 ..| 43 1 1 487835 74 
1914 ..| 44 1,183,781) 193 292,850, 47 
1915 ..| 46 17,191) 2,644.21 295,018 42 
1916 ..| 47 5,735,902 76° 495,065 1'287,088° 172, 34631 572,129 76 
1917 ..| 48* 6,722,173 800 8,414,92E|| 1,730,073, 205 784,313, 9°) 2,069,617, 24°>| 381,737) 45 
1918 ..| 49° TRRRER R14 G.S°RAI' || 1.972.370 204 RORAZT!_B | 7,429,458 251 225 36 

* Excluding New York office. 
ANGLO-EGYPTIAN BANK, LIMITED.! 
ESTABLISHED 1864. 

pacaricnemsiite enema RNIN mermeentovereein eae Market reserved for war contingencies in 1g15 and not now required, 
ae — — —— = amounted to £233,938, which was dealt with as follows: 
1,500,000 ...... 500,000 ...... 1,000,000 ...... Nil 1,750,000| statf provident fu id, £3,038; written off premises, £5,000; 


Per Share. Per Share. Per Share. Per Share. Per Share’| bonus to staff, £12,000; dividend of 15 per cent. for the 

Bw seeee BS wee eee BIO sevens Nil...» 4178 | year, free of tax, £75,000; and special distribution ot £1 per 

The net profits for the year ended August 31, 1918, in | share, proposed to be capitalised by creation of 20,000 sh ires, 
cluding £67,000, the balance brought forward and {20,000} £100,000; leaving £38,000 to be carried forward. 














LIABILITIES. ASSETS. 
- i 
1S ai aE a eee : = = —_ _— me a 
woh e A . is . Total ' o ad Ad- = 
42184 2 ¢ 2 | Bits | ¢ | Deposit | ¢ | Liabiti- | Cashin} g| 3 |¢ | & | vances | ¢ |eSeSe) ¢ 
> &B as Capital 8 Un- | & | Accep- 5 | Pay is and & | tiesor | Hand 8 sf & | Invest-| § an 5 ssc weld 
R< 5 &| and Re-| = | divided | > | tances. | ~ | able, | ¢ | Current | ~ || Assets. || and in ‘ as ~ | ments.| S | Other B=es| . 
i “ : 
serves. | © | Profits. | $ g | &. | & |Accounts.| s | Transit.| § g é 2 F >. z an BS5\é 
Poe ae a a £ z £ £ a ee cae a ee ko: eal sel kn 
..| 10 | 1,120,000 216 no = 593,345 115 607,447 117 2,760,654 53:1, 5,191,700 | 738,925 wa, 1,293,853 250 497,566 96 zoasou ~—s 9 
} i j i | j ' i 
11 | 1,284,390 235) 110,026 20 904,917 166 225,170 41 2,943,574 538 5,467,877| 545,707 100, 902,404 166 396,652 72 2,654,532 968,582 177 
1 6 129,591 24, 706,369 129 293676 54 557 5,461,757, 816,827 150 976,543 17-8 530,658, 671 Soatiasa' 46 789,7%, 144 
1h | 1,286,318 127,555, 18) 527,556 73 109,427 15 5,145,305 714) 7,196,161 | 1,279,658 17°8 *2,352,147 327 642,589 89 2,305,526 618,241 86 
10 | 1,298,215 1 122,674 23 373,657 39 203163 21 7,495,126 791 9,492,855 1,786,165 18°8 *4,347,124 458 776,531 82 2,124,363 458,557) +8 
1,320,768 141,47 13 228,186 21 241,599 22 9,057,654 824) 194 *4,824,495 44-0 1,082,568 98 2,650,667 24 303,186, 38 
| 12 | 1,321,05 89 205.038 14) 269.728 18 455294 31 12544967 848) 1479) 382 2441104 166 °7.515.761 51-0 1.089651 74 353819926 358.945 24 








* Includes Treasury Bills. t We are asked to point out that this bank is an English company, with head office in London. 


BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 


— ——CarrtaL——_—_—_— - Market Showed that a‘ter providing for current charges, rebate, 
aa ae =. pompeee ve Ve bad and doubtful debts there remained a net profit of 
83,767, which, added to the balance of £21,613 bought 

AAGRASS .... GAA .... NERD .... TERN a | forward, made an available sum ot £105,380. Ihe dividend 
PerShare. PerShare. PerSbare.  PerShare. Sept. or 1sig, | /OF the year at the rate of 8 per cent. and bonus of 1 per 
ies 2) Rs meer s cent. absorbed £52.200, £5,000 was added to insurance fund, 


£10,000 to premises and turniture, £3,000 to the staff fuod, 
and £12,500 to reserve, leaving {22 680 to be carried forward. 


cy ' eee 











of 




































alse invi-inerininieidil 
= * a eae Seer 
$242] = @ |sSa82| 2 |prets| ele 24) = Liabili- || ¢ S22\¢ 
Fie lee| 3268 | ue | § Seseel = lems] | £82) 2 | sah || comm sda| 6 
= em 3" ;. {divided} ~ Estee . — 2 BEE: © | Assets. |} Bankers, sam é 
2 sea ° bate.| o S | 8S 
aif Pose ee sled sea 543]: 
20 pe om 
is0..| 9 of * | 21838 96 217,082 146 ‘.siz| 08 
| 
1905 ..| 12 O6 63855 | 81) 88,442/11°3, 541,262 68-8 onl 
1906 ..| 9 OS 67,301 | 78) 97,115 112 605.174, 701 weal! 90 
1907 -.| 11 06 Sai6t | 5 95,401) 106 659.297] 728 844) 80 
1909 ||} 13 | 140808 11 2 ytd p sss 
1310 0 oF 149.46 92 68! 1,074; 3 186380 iis 
Yl ..| 18 O8 124,490 76 1,251.196 69-0 166,728) 92 
112 -.| 18 196,487 | $3) 173,044) 81) 1'388'871 65-7 3 
dais | 37 237,782 187,323, 70, 1805,798 679 109 
1318 ..| 23 10 309,338 197,377, 63, 2.025.527 643 $69,140) 117 
1515 ..| 32 162.589 228-04 71) 2, 67,716 701 72 
2316 .. 10 164,781 | 46) 317,752, 88) 2523090 702 65 
sty = 7e0.004 227,244 | 53) 205,51) 4-7) 3,083,575 712 317, TS 
aaa 712,974 11-1) 2 33, 4,668,687) 72'3 1,127,144] 1 143) 2,55 85 152) 129 
: 158 387.599 3-3. 6.489.248 77 11667 565] 18-411,0 6 821! 1-4) 2°21 $79,061! 15°5 
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388,137. 


Marine. 


45, DALE STREET, LIVERPOOL. 
155, LEADENHALL STREET, E.C. 3. 


Chief Administration: 5 & 7, CHANCERY LANE, W.C.2 





PP | | 
‘ 





"ESSEX" ‘UNION 


INSURANCE COMPANY, LTD. 


a Bankers: 
THE BANK OF ENGLAND. 
2 — LONDON JOINT CITY & MIDLAND BANK, LTD. 


~ FOR REINSURANCES © 


Foreign Fire, Burglary, Workmen's Compensation, 
a Fidelity Guarantee, Motor Car, Third Party, etc. Z 








ry Home Fire by Treaty only. 





oe " SCOTTISH | AMICABLE 


a Sir Haroty ELverston, Z. P., Chairman. 
Sir Cuartes Davipson Sir Joun Fe rovson, K.B.E. 
Major Evan Haywarp, M.P. Alderman A. H. Scorr, J.P., L.C.C. 


E] General Man ger—Cuavies H. Trenam. & 
Fire Manager—Harry L. SMaTHERS. 
Secre ary—F. Ceci. Barney. 


Head Office: 


a 
a 9 & 10, CEORCE YARD, LOMBARD ST 


a 
LONDON, E.c. 3. a 





Telephone: Avenue 7565. Telegrams: “‘ Esuninco, Grace, London.” 














A 
SECURED 
INCOME 


A POLICY IS ISSUED WHICH SECURES : 


A definite guaranteed income for 
the inves’or at fixed age, or his 
dependents in event of his death. 


Freedom from expense or diffi- 
culty in selection of a suitable 
investment. 


Avoidance of necessity for 
appointment of Trustees. 


LIFE ASSURANCE 
SOCIETY 


Estd. 1826. Funds £6,500,000. 


HEAD OFFICE—35. St. Vincent Place, GLASGOW. 
LONDON OFFICE—!, Threadneedle St.. E.C. 2. 
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NATIONAL BANK OF EGYPT. 











Absorbed National Bank of Orange River Colony, 





|October 18, 1919. 





EsTABLISHED 1898. 

















——_——Carrtal. - Market The net profit for the year ended December 31st last 
henna. — —. caer aes — amounted to £693,852, which was appropriated as follows: 
..» 3,090,009 Nil. Nil. +++ 6000000 | reserves, £336,721, and dividend of to per cent., £300,000 : 
— aa ee er esa Per ; leaving £106,636 to be carried forward. 
ieeiaeeesneneeees . Op eet sexism te oceans 
LIABILITIES. i | ASSETS. 

; 7 at Lisbili | \2 la | 2 a lteestl s 

3 = rere 5 || ties or Cash in E Gall endl & | invest- 5 eee) a 

° S| BEES) | Asset | and © | Short (2 | mene. |S e2bsS 

\2 £)8 08) 2) Cee ie fe 255%) § 

ree pene es! ET ear cra fo l s 

| 13 28 7,499,687 sel 12,763,6%4| 2,312,170,18°2) 667. of 1,281 101 4 33 

159,34) 11 25 8,254,230 51-2! 13,481,952) 2,064,01 an 1,037 ‘ 45916, 35 
28 7,053,640 58'S) 12,153,228, 1,919,158 3687S 25 967,716, 8 313063 26 
16 7,166,395, 608 11,817,926, 1,443,470 11 4 887, 271.467, 23 
20 404, 2904380 os. 15,730,692 2,144,329 13 ™ 2,610,810, 166 STO. 36 
05 hl 16AMOSS 21,626,798 man 1 66 5,977,327] 275) 10,170,534) 472 ome 17 
05, 379,238 132 806 | 28,024,958) 5,474,658, 124 oe sc mamenrens 2775871 10 
14) 247,691] 0-7 28,734,385 82-4)| 34,866,627 2,286,052 6 /2,180,000|_6°3 15,506,826. 44°5| 14,120,325) 40-4 cal 22 

NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
REGISTERED 1890. 
Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £ 1,250,000. 


Limited, established 1877. Absorbed Natal Bank, L., October, 1914. 
Capital increased by £650,000. 


The profit for the year ended March 31, 1919, after 



































































































ponmnnarep amaneanna eomtence men ARTS AS, ——.-$ ——- ——— Market | : : : i 
applying £50,000 in reduction of bank premises account, was 
d-up. b serv Value. | - : 
Subsoribed. Peld-ag Galiabie. Resssved, — 607, inclusive of the balance of £35,736 brought forward 
: : . : S| bedethe peoet The available balance « 
trom the previous year. e available balance was appor- 
' eeu + $2,865,000 Nil. Nil. 4,373,375 ; a 
cree ’ . oe | tioned as tollows: to dividend of 6 per cent. (of which the 
PerShare.  PerShare. PerShare. PerShare. _—Sept. 30, 1919, | interim dividend paid for the 6 months ended September 30th 
: ; |last absorbed £85,801), and bonus of 1 per cent., £200,401; 
£10 £10 Nil. Nil. e143 5 4 
| Now increased to £2,965,000. reserve fund, £200,000; pension fund, £50,000; balance to 
| be carried forward, {23.206. 
3 
3 FE LIABILITIES. ASSETS. 
o¢ } 
si. 8 -—- rr — | wom Neo oa—a — 3 
= sliels le = | Bills Ke, | 5 ‘otal |\CashinHand| . 7 . eo leg 
UF es 3.2 g| 33/8 = | ceivable,| 2/2 £5) = | Lisbili-| at Bank, at | 2 2\.3 di d| pis | 2 /Sees8) 2 
& eZ S35 Oo} selol. 6 | Miscel- | § Eee 3 ties or | Call & Short & | Invest-| & =ig¢ 3} Dis- | 6 Sts -t $ 
Zo Bes | SE |. Notes. x Sees 5 | 2258 ;, | Assets. |Notice,&@Rey ~ | mente.) | IR ES5) os Sess te 
Sis; Se] s 3 edits 3/6 Sis | mitta SQ eas & 
eee a ee ee I |Rebate,ac. ™ | Va] & i in Transit. j é a cs " < -_" 2 Ryans = 
saad aealandl get es er ae I sorts te eae a? ae | Od 
cate = 249) 42,503) 21) 99,372) 4-9) AD | 83 1,216,585) 598 | 2,033,41 955,180 | 470) 13,664 07 219,598,108, 745,090,366, 99,881 49 
: ao -_ | 
1895 .. % 763,700 ce 50,069 Of) 515,298 a 203,677 | 34! 4,639,307] 77-7 3,401,084 | 570 mantis 277,156, 47) 1,456,266) 243) 123,320 20 
i j | } j | 
1900 .. 405} 61,932| 22) 278,558, 98! 190,132 | 67] 1,156,6%| 408 36,344 13) | 16 
1905 . | 75.7394 08) 292.078 29} 795,492 | 79) 7,654,360] 76°2 10,097,723 3199525 35 731388! *T3AgT8 1s ibs, 490K 74] 440 ayeeal| 43 
1906 . . 49,607, 06) 262,251) 29) 775,279 | 8-7| 6,599,883) 739) 8; 2,350,415 | 26°3 731,388) 8-2 1,201,175, 13°5| 3,624,533, 406, 1,017,609 11 
1907 . . | 62,361) 08) 215,136 27) 742,010 | $5) 5,555,142] 71-1 1,464,344 | 18°7' 730,387) 93:1,264,693 16°2/ 3,919.248,501, 435,977 57 
ae .. 156) 67,637, 0-8) 245,020, 31) 812,072 | 10-2) 5,584,576) 70°3)| 7,949 2,264,468 | 28-4) 730,228! 911,212,064 15°2 418 435,609 55 
1909 .. 107) 50,871) O'S) 250,573 23) _ 735,424 | 6-9) 8,549,72«| 796|10,736,395)/ 4,951,143 | 459, 714,327) 6°7/1,239,111 11°5 265) 
1310... 128,852} 1-0) 458.473, 35) 1,208,423 | 92)10,135,013| 77: 981 | 308) 665.206, lil 4, 70,358) 42°) 1,577,141) 120 
168,808) 1-2} 521,424) 3 1,469,251 | 10°7/10,437,603) 75° 1 23°8| 646,867 a7LatTaa9) 10°3| 6,615,163 481) 1,806,311, 151 
1912 265,334) 12, 810,249 356| 3,155,306 | 13°8'15,814,576] 59°4/|22, 765, 4,471,614 | 196) 875,870} 382,77 11,19 34 153 
1914¢ 11°8) 328,685} 1-4) 793,130) 3:3) 3,378,154 | 14-0,16,6'5.28"| 595 20°7 1,052,709) 4°4/3,159,660) 13-2/11,279,217) 4 47 
1915+ 114,058) 0°4/1,163,741) 41] 3,495,781 | 12-4,20,223,422/ 71-4)/28,504,422)| 7,391,029 | 26°011,378.527| 49 8'1)13, 47-4) 3,834,525) 156 
asses 10°2| 137,935) 0-4 1,246,283, 38) 4,616,796 | 14-2'23,157,244| 71-4/|32.471 18°6| 3,299,550) 10°2 4,462,934) 13°8 14,227,832) 43°7) 4,448,404 157 
1si7° 8-7] 34.634 O91 709,38 46) 5,872,852 15333724650) 706) 38,618,354 1477.84 19'3 3.2920 $5,357,203) 15-9)17,158,664) 44°5| 5,332,615 158 
6,236, 07) 409, 2! 32,138,305 . 64,756,491) 10-4 s 
1919* ‘5| 387,806|_0°7. 5,070,263, 5°3| 9,775,068 | 17-0140.521.77-| 70°5||57,469,91+|| 10,274,446 1PaaTT et 839209711 10:24 369801 as 8,841,309 154 
* March 31. 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 
etieaenatmene Capital - Market Value, | ” 
Subscribed. Paid-up. Callable. Reserved. Sept. 30,1919, | £540.357. nae On Davenes brought forward £204,333- From 
£ £ £ £ _ the balance of £744,690 thus available a dividend and bonus 
6,250,000 1,562,500 4,687,500 Nil. 4,375,000 | Of 164 per cent., absorbing £255,507, was paid, and £40,000 
_— ete eeGhees . Sepia ea transferred to officers’ pension tund, {£50,000 to premises 
- are. Per Share, | ; ’ y : 
£2 £5 £15 Nil. £14 ee £ ry to reserve, leaving £199,184 to be a 
he " . forward. An interim dividend of 14 per cent. per annum has 
The net Profit for the eat ended December 31, 1918, was | been declared for the half-year ended June aaah 
Ve i 
LIABILITIES i 
= \. | isi et BILITIES. | | ASSETS. 
& ~ = on . +. . =t) i] 
S$seift, . git ~ | Drafts | ole st ; Total |) ~ Dats ason Ps se 
MSE ES Sop |S Ee E | $8816 | S_ 82] = || Mésdili-|| cash in| = [cashana) ¢ | | 2 ¢ |dlsSeee 2 
BIE EES |S | motea| > (Mamind S | £22 /5 | EEEE)S | Senor sand, au § [Loanead & | tnvest.| § Peg |6 legtes|© 
i oe 21 | 2 | Accept- ® | 25x 5 | Zessle | HI ee | 5 — » | ments. | . gee ~ 23 ozZe s 
elie | Gs RB iEB= 12/5 C2 Sotice. | 5 | & ZEESE 
—— yt gH aneme ECT  IE _iranae | [MOE] RS 1B Pease 
1890..| 70, 1,635,018 12%) 851,290 66 103,410 082,352,651 180. 8,04¢ 074! Gacluzotaasl! x0 Pe, * — = 
! 1 180, | ox. 
is at Soto Lrctoriges 33 xaos $yaehm> SeiGAzIO ope atatazo| Sacra 7 .asiond ¥n thea nS) Sauce Sta aaue 
1910 . .| 159) 3,448,525, 13:0)1,084,822, 41 1'503,015, 5-7 38 21,835,265) 7075) 30,954,631) 5,025,310 16-2) 3,391,953, 110) 4,176,434) 155) 14,993,718 48'5| 3,350,248 108 
ILS .-| 190, 35385251 11-9LISLO $9 1102308 $72 ras Sy Ly este 668) 26,509,191 Sppeae 4 + vieenl a ; See lot 
: L151, ‘ "3. $1 13,798,629 521) 3,194,866 
is15 || 1 Reeaaas ioe $6 1,058,381 3-4 2,690,289 $i nen 0 19]. as aassoes 150 2 as He Son io8 
2916 | 198) $548\525] 101.268.7974 La0n0m Sazeoee PORteNew To Sept ssl 457828 166 722-244 113 Siszosi 95] 17seaaal zousz 9 
Bis] Bb Sas Foeiatg $3 Lek See Scmietan aRee) Sea a tel es Seay Sama a See 
; * ; ‘ , 7 . . ° 
HOUD --| 325 3 762,500 6'1)5.119.112 5-1 1.707214) 2-86 639,664 10-3 $4,805,593! 95-7116] 205 08 Reesase ise Ssit3 e:) Se3t140 tA sre el eres v4 





* Includes cash at bankers. 
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THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720). 


7 ROYAL EXCHANGE, E.C. 3. 
FIRE 
MARINE 


fw alata ie WR 


LIFE 
ACCIDENT 


. om . ore 
7 ae as eprint ae : 
seme ty pie sa . ath ai st i ce he BT) 
tage ie ad ye wt 
Mocca é 2 * - ree ar 
Sanaa’ sana cicaxsimtee ht linkin ccd taaitnine-scath iecpasecin mama tiamed ttl ee 
; Ba a et - * A fix " 
; _ x 


Re eta 


aaa 


BURGLARY, MOTOR, a 
PLATE GLASS, wi 
WORKMEN'S LIVE STOCK a 
COMPENSATION, i 
FIDELITY AND ; 
PUBLIC GOVERNMENT 
LIABILITY BONDS. &c 


ASSETS 
£8,526,459 


INCOME 
£3,084,450 
The Corporation has granted Fire, Life, and Marine 
Insurances for nearly TWO HUNDRED YEARS. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATION FOR AGENCIES INVITED. 










































THE 


CANADA LIFE 


ASSURANCE COMPANY 


is the oldest Life Office of the Empire from 
beyond the seas. It was founded in 1847 and 
now possesses Assets of £13,500,000, thus 
being one of the largest Life Offices in the 
Empire. 


INVEST IN VICTORY BONDS 


FOR 


DEATH DUTIES. 


£100 Victory Bond costs £85 cash only, 
but will be accepted by the Government for 
Death Duties at its full face value of £100. 


Its financial position is unusually strong. and 
This means a saving of 15% on these Duties. 


is under the strictest Government supervision. 


a a TNS 


Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal in 
the Life Assurance market, and its Bonuses 
to Policyholders have not been surpassed. 


Victory Bonds, therefore, afford an excellent 
means of providing for Death Duties, and the 
Standard’s Scheme, enabling persons to effect 


ro 
— 


The Company has enjoyed the almost unique 


; an immediate purchase of Victory Bonds by experience of increasing its bonuses since the 

‘ . i mé | 
8 means of annual instalments, offers exceptionally war commenced, and with the return of norma 
d : 2 oe times its profit-earning power must be enor- 
. favourable means of making this provision at mously strengthened, and be greatly in excess 


, : ——* 
the lowest possible outlay. of anything previously experienced. 


At the end of last year the Company carried 
forward over £1,500,000 of undivided surplus. 
The Company also transacts annuity business 
on the most favourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position to 
influence a moderate volume of new business 
annually, 





~s 


Write for particulars of the Scheme 
to any office or Agency of 


The Standard Life Assurance Co. 


ESTABLISHED 1825. 
HEAD OFFICE: 3 George Street, Edinburgh. 


LONDON: 83 King William Street, E.C.4. 
3 Pall Mall East, S.W.1. 


DUBLIN: 59 Dawson Strect. 


Reply to MANAGER, Canada Life Office, Canada Life 
Building, King Street, Cheapside, Loncon, E.C.2. 








ISRESSSSS SA 
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NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 


a ales iene agenda lniadenetilineee a ting aside a substantial amount for depreciation of bank 
Subscribed. Paid-up. Callable. Reserved. | premises and furniture, the net profits for the year ended 
‘ é a =A December 31st last amounted to £17,595, which the directors 


recommended should be applied as tollows: dividend of 5 per 
Per Share. PerShare. Per Share. Per Share. cent. on subscribed capital, £12,000; transfer to reserve, 

a... «ONL... 0 | Feat 5 reserve for taxes, £2,083; pension fund, £1,250; 
After fully providing for bad and doubtful debts and set- | leaving a balance to be carried forward to next year of £345. 























oi! LIABILITIES. | ASSETS. 
“> = . } = 
M é { Total eee a yr es "a Buildings 
233/32 é| || wiabiti- | Z| < : . 

2 } o - 2 : Zia 23 be Cash in j s and @ 
fe 2% 3 . § , A 5 — é Beet s ties or |Hand, with z | Invest- 5 Discounts | & | Sundries, © 
wm eis BEC] nol x o | Y}BEEE)S | Assets. | Bankers | ments. and ~ | ineluding | ~ 

£ zs Ss8 » — : sotes. - ioe 5124°S88 3 | | and Money| 5 | = | Advances.| 3 /| Bills tor | & 

= Veté 1o é | ap ee | | at Call. ee | ee & | Collection. | = 
bial ; | — ' £ | £ T z £ z os ont » lee ae | 
1903... 6 435,393 /415 44,048 | " 26,380 | 25, 95,240 | 91) 445,247 | 42°7) 1,046,308 174,753 | 196 26,589 30 | 37,665 | 131 
1905 ..| 8 | 444,331 1418 27,409 | 26) 26,045 | 24 54,779 | 51/ 511,150 481, 1,063,714 || 178,550 | 168| 53630 | 50| 734,967 792 96,566 | 90 
} i i | i | | | j j 
1906... 9 | 444,605 |407 21,394 | i ree 21, 48,534 | 4-4 554,003 508) 1,091,113 | 265,516" | 243) 52,351 | 48 | 680,338 | 624 93,108 | 85 
| j i | | i 1 | | 

; 1 1-2} 17,622 | 20 41,811 | 47 377,580 423 892,752 ||. 146618" | 164] 56,073 | 63| 605637 | 678 84,424 95 
107 | 3 | sanraa ass m4 12 1037 | 18 31926 | 33 477,714 487 980,151 || 219,174" | 224) 57,537 | 59 | 630,731 3, 72,709 | 74 
1909...| 8 | 257,000 |277 11,962 | 13) 191% | 21, 49,050 | 53 $90,077 |63%6, 927,285 |, 315,442" | HO) 57 62) 4 448) 139,303 | 150 
1910 . | 8 | 257,000 | 281 13,287 | 14 21,434 | 2:3, 50,006 | 5°5 573,942 627, 915,669 250,174" | 274) 57,114 | 62| 473217 | 51°7| 64 1147 
1911...) 8 285 | 18 | 25, 51,017 | 56) 562,364 (616, 912,699 || * | 252) 57,257 | 63 513, 564 | 111,082 121 
1912 . .) 8 | 264,000 |325 16,162 | 20 23.110 | 28 61,741 | 76 448,010 551 813,023 || 142,623" | 176] 60,321 | 74 | 479,708 | 589 130,371 | 161 
1913..| 8 | 267,000 |325 13,785 | 17, 24,147 | 29 88,443 107, 428,940 522) 822,515 || 150,061" | 182) 55480 | 67) 471,217 | 575 145,557 | 176 
1914 ||| 8 | 268,400 |350 10,257 | 1:3} 21.857 | 29 72518 | 95 393,295 [51-3 766,327 || 338,197" | 44-1) 52,725 | 69 | 251,439 29) 123,966 | 16) 
1915 ||| 12 | 268,400 | 328 | 15) 19,677 | 24, 83,875 |103) 433,145 |530 817,785 || 319,329* | 390) 82,173 | 101 350/ 130,935 | 159 
1916.4 12 | 270,400 |298 18,497 | 20 7 | 25 97,980 | 108) 497,383 | 549 17 | 274,321" | 301) 84,750 404 447| 142,846 
1917 .. 12 | 273.733 | 255 17911 | 1-7, 32154 | 30 92,298 | 8) /61°2) 1,068,488 || 312,094" | 291| 148,041 [138 | 474,298 445) 134,055 126 
1918 | 12 | 276,950 }24-1 17595 | 15. 50.039 | 43,126.45] | 11-0! 677,192 |59-1) 1,147,927 324,910* | 28-1) 84.582 | 74! 575,345 502) 163,090 | 145 

me aie * Includes remittances in transit, 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 

In 1917 purchased City Bank o Sydney. 
‘ fae aaa eters ee Market | toro. after deducting all expenses, taxes, interest and rebate 
bsori id-up. vallable. Reserved. Value. a EG ae eapenecs, , ’ 
- o — ~ a o —— 2 _and making ample provision for all bad and doubtful debts, 
1,198,679 .... 1,198679 .... Nil, .... Nil. .... 1,049,700 «9 was £78,850, making with the balance of £21,597 brought 
Per Share. Per Share. Per Share. Per Share. Per Share. forward from December 31st an available sum ot £100,447. 
Si wwe |= iw SM Ni, 8... a _ Of this sum, interest on inscribed deposits absorbed £29,092, 
Inscribed deposits, £1,454,595. _ £15,000 was added to reserve, and a dividend at the rate of 


Reserve fund, £160,000. | 5 per cent. per annum absorbed £29,967, leaving £26,389 to 


The balance of profit for the half-year ended June 30, | be carried forward. 


LIABILITIES. ASSETS. 







































¢ S| Total — 
an. 21.8 tat °1 a r 3] a || ,Zotel Sa a |,.f8es Tels lsie gle 
Bete] af l3| wo |3| | ¥eeetl el aeed] a) Matt Fe292 g SSEEE Bane (3 | Peed |F(EEL: 
» '8¢) S- Un- F iSS=¢5 © | 2090 I Fest 5 Maee nvest- s&ts |} mts ic 
7\78| BES | © laivides © | Notes. |S SEES | SEE | Assets. SESE > 25355). | ments ~ | 8eae |. ae) 
} fits. iss | ig ogis e = ime i la cs ss | & 
pe ea eel eae Ose gee gSese| lela Sele ale 
é ss Tes é on. ae - 
1910 ..| 76] 2,817,194|526) 12,111) 0-2) 79,447, 1°5| 324,001) 6-0, 2,145,794) 39°7 854,800,159... 119,700 3,966,168) 73°7| 437,679, 82 
1911 ..} 77} 2,911,010|490) 19,157, 03! 65,653 1-1) 347,257) 5°9, 2,600,552 43-7, 1,121,836) 18°8 107,700: 4,059,942 68°4| 463,753) 78 
1912..| 77} 2,925,097 25,621, 04) 6,312, Ol 440,909, 75 2,455,288 42-0 1,079,323) 18°4 78,500 4,158,487| 71"1| 536,917) 92 
1913 .. 2,912,492 496) 21,951 04 2,540 .. | 391,332, 67 2,527,992 433 1,225,223) 21:0 75,500 659} 509,441) 87 
1914 ..| 85) 2,893,991/46-3 21,090 03, 1,428 . | 340471, 55 2,980,821 479 1,449,376, 23°2) 72,200 4,090,774] 65°6| 361,109) 58 
1915 ..| 87| 2.875,520/46°0| 20,488 03 964 .. | 346,117, 55 3,016,323) 48-2 1,385,125) 221 146,548 4,068,718] 65°1| 372,237 59 
1916 ..| 87| 2,857,8391435| 23,203 03. 710 513,598, 7-8 3,192,090 48-4 1,188,442) 18°11) 241,468 67-2| 374,623, 57 
1917 ..| 87] 2,838,795|416| 29,739 0-4) 605 | 5°7, 3,540,862) 52°3 1,338,488) 19°7) 264,198 '551,995|67°0| 370,338 54 
1918 .. 12a) 2,823,384| 289 49.0% 0 694,810 7-1) 6,185,202 63°5 1,716,716, 176, 523,153 6,454,674/66°2| 509,736, 52 
1919 , .| 129) 2,813,272 254) 56,366 05) | 960,406 8°7, 7,220,501 65°4| 11,050,535) 1,544,672 140) | 407, 7,814,983) 70-7 491,851 44 
BANK OF ADELAIDE. 
INCORPORATED DeceMBER 5, 1865. 
eee a a ee | _ The balance to credit of profit and loss for the year ended 
Subscribed. Paid-up. Callabie. Reserved. March 31, 1919, was £ 69,349, which was appropriated as follows: 
£ £ é £ | dividend at the rate of ro per cent. per annum, £59,000; 
625,000 ...... 500,000 ...... 125,000 ...... 625,000 £15,000 to reserve fund; bank premises were reduced by 
Share. Per Share. Per Share. Per Share. £3,000 ; and a balance of £1,349 was added to the amount 
eae ae ths ese brought forward from the previous year, making a total of 
ee ie ss | £13,877. 
aha LIABILITIES. | ASSETS. 
¢}. es ak a al aa ae | 
g3< = o an). is Total a a Me ° eee ee . : 
a 3) vey s). 3! otiad Eat . it ~ | Money . | zs eo ¢ o 
Ee Ses . S Sizes. ==| = || Liabili- jcashand) = | atShort| = | a sfl¢é 
BSi5s aon &  ahetes & eses e S| 8 ties ox | Notes | & |Call and & oo & i ese =2s lo 
em PE ls gerd, =5| x. || Assets. jin Hand ;. | Remit- | 7 | ments. ~ eee o@E i. 
Gs | |g, a=0'o| Ogi 2 i | and at | © |tancesin| ¢ | si”-s 3 EB ¢\i 
——-— ~ —— ee ae iBankers.| * | Transit.| * | a; @e< mae 
é 7.) aad 1 ae fd 
‘ 
one + S6.891| $5) 108/069) 4-3} 1,728,938) 691 2.499.158 | 315,627 126 
7s 19 ry saan 7 oan 79) 1,654,893) 65°5 mae 383,267, 15°2 
1900 ...| 33 40.401) 13) 127,228) 41 175,921 5-7 4 
1905 ..| 44 49,953 14) 129968, 38, 29.399 851 23seasslorel Soaneee| SuOuSS} 
1903. .| 61 55,708) 1-1) 195,802| 40 473,343| 95] 359481 4,954,666 741,563 15 
1910. .| 84 61,838) 1-1, | 40, 808,067, 136) 4,114,849 691 5,935,647, 781.584, 13 
1911 ..| 87 76,486 12, 228,477, 36, 524,139 8-2 41684503730) 6413605| 867.435 13 
1912 .| 88 71088) 13, 38649 05) 240,807 oe) 781 5,819,748 | 905,012 15+ 
«| , | | 
1914 ..| 89 maz Ti} dnteea, Ga) Sameie) £0) 4201-962) 7-7) 5.485.701 996,895,170 
1316 -.| $7 53,191 1 11,003) 0-2) 270.8 (027,723, 4830657 | S987 20 
1917 || as el He os ee 1 132) 4,726,755) 694,368) 14- 
1918 ..| 86 19 Sala) 01) 27 817] 7%63| 5975905 | 1.130177 18 
18 TIT! OF! 228.2461 331 5.365078 801! 6.708.986! ‘920.1191 137 
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Established 1821. 


GUARDIAN 


ASSURANCE COMPANY, LIMITED. 





* 


a 


ceo aca rea ia eae age et aes on ata ete v7 


oa ee 











Subscribed Capital . :  £2,000,000 
Capital Paid up . ; ; £1,000,000 
Total Income over . . £1 ,927,000 
Total Assets over ‘ . £8,627,000 


All the principal classes of Insurance Business are transacted 
by the Company. 


Head Office: 11, LomBarp St., LONDON, E.C. 3. 


Law Courts Branch: 21, Fleet Street, E.C.4. 
Westminster Branch: 28, King Street, Covent Garden, W.C.2. 


EQUITY AND LAW | BRITISH EQUITABLE 


Life Assurance Society. ASSURANCE COMPANY, Ltd. 


Was founded in 1854 and has therefore been in existence 
for over half a century. The Company transacts the 
following classes of business :— 













































Established 1844. ; : 
— . 1. LIFE ASSURANCE of every description, including 


the grant of Investment Policies securing 
guaranteed benefits. 





NEW SCHEME OF 2. FIRE INSURANCE. 
WHOLE-LIFE ASSURANCES : Soman aoasaan abate. 
WITHOUT PROFITS AT 5. bap nosed nae AND DOMESTIC 
Exceptionally Low Rates of Premium : ene Sil eeiaaeiieeees of CAPITAL 
Specially applicable for Family Provision a mano Paste inoue 


and to meet DEATH DUTIES. 9. MONTHLY PREMIUM POLICY without Medical 


Examination. 


10. IMMEDIATE ANNUITIES. 
PREMIUMS FOR £1,000. 


SECURITY. 
EX AMPLES— The British Equitable offers Ample Security, viz :— 
Payment Limited Limited SUBSCRIBED CAPITAL (of which £34,500 has 
ae throughout to 20 to 15 been paid up) Se a aie egg: 
al = ee. — LIFE ASSURANCE FUND aaa 
>. - se £25 9 2 £30 16 8 FIRE, ACCIDEN!, AND GENERAL FUND ... £73,000 
40 - 24 010 3119 2 38 5 10 EMPLOYERS’ LIABILITY FUND... Ss... £3,600 
50 - 3510 0 42 1 8 49 3 4 NR 2 ace k AGEN 8 gg SS ae a 
‘CLAIMS PAID ous = i ...exceed £4,800,000 


The Company will be pleased to quote special terms for all 
classes of Insurance and Investments. Write for free copy 
of our fully explanatory Prospectus. 


Head Office: 
1, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4, 


Branch-s at Birmingham Bristol. Leeds, Liverpool, Manchester, 
Nottingham 





For Full Prospectus, or Prospectus of New Scheme, write to— 


THE MANAGER, 
18 Lincoln’s Inn Fields, London, W.C.2. 











~ 
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BANK OF AUSTRALASIA. 
INCORPORATED 1835. 
Carital ————_—_———————— Market 




















— amounted to £225,919, making, with the sum of £126.1.6 
beori Paid jalue. : £ 126,13 
_—— "ie vo — = brought forward, a balance of £352,055. Of this £170,000 was 
viene 2000000 .. Nil .. 2000000 .. 6,800,000 distributed in payment of a dividend and bonus at the rate 
Per Share. Per Share. PerShare. PerShare. PerShare. | of 17 per cent. per annum, free of income-tax, and £ 55,000 
£0 ee ae. 08 £40 -- £13% transferred to reserve fund, leaving £127,055 to be carried 
The net profits for the half-year ended October 14, 1918, | forward. 
LIABILITIES. \ ASSETS. 
=. | } 
jet : | Ts || tet 17 a eee 
g3giti _ ale 4 2| mins |¢|]2_ 22/2) abr |camin| Z| cam |e] |e! £8 |e F 
Rese Ser iS un- (§ 2 Pay | S| SESE S| ttesor | Hand | & | atCall | & | Invest-/ 5 |) Eze | Pre. | 8 
aie Be3 = divia - Notes. 7 — ps ar ES - } Assets. H = - > — . ments. | : y a5 | ” mises. | 0 
oD : i | 4 5A Of} ® fi nk. | © | Short | i i= is i 
Om} am jPod £,* [2/8 Ssje LOPE Al Noten (@ |] = 1 A Se is 
—- + E Ts _ -s _ ——_-——-— s»-—-- —--- — --—- —_—— , — 











Ts os ied ae a 
2,245,471 120, 1,607,000, 86! 772,230) 41! 13,630,240 730 424,362) 23 


- Cor ae tae ce ee ae ae 

.| 140} 2,400,000 12°8) 127,043) 07| 1,424 2-6/2,254.7931 we eet 718) 18,679 
| 

2,464,906 132) 449,000) 24) 767,702 7 sts 64 180 425,51¢1 23 


128) 2,400,000 128) 126,501 07) 473,27| 25/2,128,619|11°4/15,554,534 72) 18,682,771 


149} 2,400,000 11°8| 109,641, 05) 2°3/2.930,272) 14-4}14,415,667) 710) 20,3 
i } i 












2.536.634 2 10 3 801,587 39 15.464,733 16°2| 440,920! 22 

3 70,729 O3 15,588,513) 734, 21,264,661] 3,281,014 154) 899.293} 4-2! 5 683! 438.90 26 

jaa] 2900000 137 59,906. 03) 2°4/1.823,650) 10-4|12.846,002| 73°2)| 17.557 2,772,043 15°8 88} 500,000) 29) 12,294,420 700 444,102] 25 
50,495) 03) 2°5}2,129,975, 12°0/12,699,709| 716), 17,723,1 000) 11-1} 520,095} 2°9) 11,737,763, 66:3, 440.237) 25 
84.575) 0-4) 2°6/2,822,374) 14°1/14,108,277| 70°5|| 20,020.98 3 823,677| 4°1/ 13,822,940 691) 426,107) 21 
113.104, 05) 





22,116,444] 2,959,998 13:4 2,693,000] 12°2| 1,112,735) 5°0) 15,055,970, 68:1) 294,741) 
72'1\| 23,607,337] 3,848,994 16°2| 3,025,000] 12°8) 1,561,063) 66, 15,021,437 638) 150,843) 06 
5,846| 2°0 2,836,033) 11°2)18,422.949 72%) 25,379,013} 4,990,238 198 2,618,000| 10'3| 1,824,979) 7-2) 15,836,932 623 

0°8'2,887,447) 11°5|18,196,527| 729 25,008 1,463,687| 5°8| 17,065,355, 684) 61,006 02 
0°7}2,751,471| 10°7)18,515,035| 71°7|| 25, 8°5| 1,384,323) 54) 17,192,666 66, 21,626, 01 
0°7/3,045,714  11°1/19,259,977| 70'1|| 27,455,644 683,376) 6'1| 18,527,117 675, 17,684, 01 
0°9\3,159,819) 10°8|20,699,953 71-0) 29,151,91 2'1| 1,946,617| 6°7) 19,427,303 667, 20,333) 01 
1-0/4,132,325| 13°6 mat ne 30 





223,502 03) 2,946,975) 97) 21,468,529, 71-1) 25,321) 1 

1-1/2,984,337) 10°2 20,643,797) 71°0)| 29,131,737 2,086,462) 7-2) 

1°3)3,687,741) }1°8 21,664,401! 70°1)| 32 5°2| 3,728,431) 104) 21,112,199 681) 19,645) 01 

2-4) 3,628,425) 11-5 21,903,754! 69-4!| 31,590,944 20,000) Ol) 2.863.242) 9-1! 23,123,421 731) 18.799 O1 
* October. 


292,869 
4,945,000 15°8| 296,136, 1-0 


5,324,290 
5,015,591 16°2 
1918* | 203 5,000,000 15°8|_ 297,055! 09 


5.565.482 176) 


BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 


cc CaP it AL 

























sumenpeenententnitbintiinte Market The net profits for the half-year ended March 31st last 
Subscribed. Paid-up. Callable. Reserved. Value. were £277,057, which, with the balance of £131,046 brought 
£ £ £ £ £ forw: § avai ion. ivi- 
aeinee> .... apnea .... UO. .... Q00R0ND .... TOON orward, made £408,103 available for distribution S $ : 
(Increased June 30, 1919.) nents deud at the rate o 10 per cent. per annum absorbe 
Per Share. Per Share. Per Share. Per Share. Sept 30, 1919. £195.79 » The sum of £75,000 was added to the reserve 
I: ec £35 fund, and £137,313 carried torward. 
Le LIABILITIES. i ASSETS. 
ays . Saigon + 
o=. . . ° . 3 . ° » 0 i2.<— _ — . . « | 
gcclzci_ giz = J Fetsl els 23| & | Liabili- | casnin| 2 |[*= 3283) ¢ | 213 2/4 igt#sei¢ 
RESES/SSE/E un 8 § 2525) 8 | G_8! § | tiesor | mit | ASSES! S| ve S| Bot & esacal s 
Aiz@| S62 | = | divided - Notes. ~ S525) ~~ | 3355|~ | Assets. | Notes, LS |Se™. S$£|° | ments. © | £88|~* [682 se - 
| |} £1 3 |Profits.! 5 oiS5=215 14° 68] & &e. 8 |§ssz5 o < 2 =| HESS s 
Sj th ae ed ,o ao BRS “<j & Meese hc] & oA ale Pave & 
‘ite od Medd oe 21a e ri ew ise 2 me eo é | 
1890 . .| 186,2,190,000| 96 149,774, 0-7] 650,570 2°9| 1,661,786 7-4/18,141,038) 79°4//22,793,168| 3,375,567! 14-8 * 20 18,434,958| 809, 536,914 25 
189] ..| 193'2,210,000) 95) 150,117) 06) 714,508) 31) 1,577,434) 6'8)18,638,226 800 ,285}) 3,201,927) 13°8 ; 2°2 19,011,812) 81 557,176, 24 
1892 ..| 197/2,230. 89) 145,623, 06| 670,394) 2°7| 1,779,719) 7°1/20,316,677, 807 25,142,413), 3,391,094) 13-4, | 3:4 20,302,556) 80°9) 25 
1893 ..| 192 2,250,000] $0| 137,939 06] 660,325) 26) 1.448.407) 5'8.20418.943, 82-024.915.614 3,456,080) 13°8) 2°3:20,308,493 81°5, 590,068 24 
1894 . .| 190,2,801,875| 116) 110,617] 0°5| 851,652) 3-5) 2,845,795) 11-8 17,421.081| 72°6 (24,031,020! 4,117,710. 17° 26 18,331,884 764 947,277 59 
0 763,318, 3°1| 3,791,375| 15°2'17,274,460) 69°2) 


ae o5 


3 ; 
| $1 2s 
26,249, 0-4) 916,176) 3:2) 2,948,996) 10°3:21,272,199! 74°7 10,025), 6,776801/23°7, 7. 
| 160,211) 05 | 32 pes 060! 8 30,000 









































| 5°7 18,518,758 65°1, 841,341 29 
992,659, 3-2] 2,880,347, 93 23,787,243) 76°2|31,190,460 8,671,747 278 — 980,000 6°] 18,531,766) 594) 1,118,504 36 
1910 | 229,642) 0°6|1,149,153, 2°8) 5,026,030! 12-3 30,348,580) 74°0/140,953,405!| 9, |224) 2,370,000 6'8 25,237,199] 616) 1,401,758, 34 
1911 | 261,715) 0°6)1,218,534) 27) 6,352,538 13° 33,265,497| 72°4|/45,908,839) 10,300,373, 225 2,881,862 76 27,671,302| 60°2| 1,581,482, 3% 
1912 295,816, 06) 344,203, 07) 5,839,668) 125 35,158,354) 75°4| || 9,187,360 196 5,984,053 76 26,147,854 | 56"! 39 
1913 370,585, 08) 300,129) 06) 8,139,080) 16°7 34,514,842) 70°8|/48,728,176) 10,575,373 216, 7,394,628 68 25,383,215, 2, 5 42 
1914 256,905) 05) 277,874 05) 7,761,126) 15°3 36,699,815) 72°2)150,845,720) 12,650,016) 250, 8,318,721 6°4 24,829,406 486, 1,801,249 56 
1915 2, 242,63 05) 370,918 0-7)| 8,192,156) 15°2 38,778,055, 724 765) | 15,460,830, 28°9| 6,077,085 81 25,726,173) 48°, 1,984,625 37 
1916 271,450, 04) 458,197) 0°7|14,402,388) 23-2.40,833,407 65 442) 17,909,497| 28°8, 7,724,666 89:28,114,172| 45°3) 2,799,752) 45 
1917 287,203 0°5| 525,239, 0-9) 9,818,918) 17°1'40,174,670) 7,426,010)|14,477,124 25°2| 5,776,518 13°4 26,625,939] 46°5| | 2,848,969) 49 
1918 . | | 300,350, 0°5| 610,107, 1:0}10,379,920) 168 43,126,762) 70°7/61,196,999)|15,252,250| 29 4,835,407 175\27,834,243| 456] 2,524,752, 41 
1919 . .| 514,6,937,44 |_310,457\_0°511,202,254) 1-8|13,688,676) 20-4'44,937,044| 67-014 T/075,871'|1 3,644,854 20°3| 4,978,019 26.845| 14-0) 35,848,804) 536) 3,177,549 47 
BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 
- ——————____Caprrat.—__—_ —_....| The net profit for the half-year ended June 30th was 
Subscribed. Paid-up. Callable. Reserved, | ( + 6 ‘hich ith - rard de 
Ordinary ieee £2,122500 .. £1,061.250 .. 61,061.250 Ni | & 72:078, which, with the balance brought forward, ma 
fee £10 ; F i wri) ¢ avai > cars 
Preference Shares... £41670 .. seem. © <i | an aN iilable sum of £84,790. Dividend on the preference 
Per Share.......... oo £10 : ie on = shares at 7 per cent. per annum absorbed £14.587, and 7 
ie y r cent. pe i ; av- 
Ordinary, September 30, 1919 ue ae ae es ee ee the ordinary shares, £37,143, lea 
Seeman , ing £ 33.060 to be carried forward. 
a Pies =e OTP ns lal 
ix LIABIL 2s. II | 
ad — | ASSETS. 
. ES i<si ig ‘ = =~ ye - ~ > ee eeesione 
Sseitei . gid) le] ls) 885s | 3 gdatwee | ia | rrerir Fr 
~msihe| Seb) 8| un. | 8 | |S | S52) 5) F88! & | Gabilt | casnin| § | E [Billsana | 2 Sle] & 2) 
wr, & a: ! | divided rn | Notes, | ~ se-s i 2% z =| © ii ie | Hand, at ° | Invest- io Remit- | 5 ez = 5 =ts U 
| O° & | 5 | Profits.| 5 || sess & | 2458 e Il |Bankers. | | ments. | > | tances | eee mee| . 
| om o |& | Sass aj" C2 | | andat | 5 Ss in (5) 2 3/8! 2 3\2 
—y erga —o Call, | & | | © |Transit.| * | G < | & | =i? 
109 48.21¢) O7| 180,748 25 , t £ a oe om 
166 26,96| 03) 121540 15 aortas 34 CaS 1,132,800] 154 153,550) 21] 91,796 781) 234,550 32 
a6 532K| 08 12913 sya) 33S 1,181,439] 150 21 27; 45,519 787 | 30 
218 45,585 | 108610 14 —738'2531 99 4 353,647, 194, 221,790, 32| 286,369 65°0| 579,166, 85 
198 5893°| 07) M6542 13) a2733, $4 Gols S729) Lest9ea Ite lasoel sal Beate o7 Tira 5s 
79,82: | 10,578 01 . . 
ire tan) og ‘sim gi] rats ge Suni tuntae art Zong 23 Senne ay see 
7,940 O01) 724,033) 7-7 6.741 | 
75,052] 08) 7427 O1 61) 1,712,075 182 242.7 550,36!| 58 
68.298 07 ©7154 O11 Gaoaaal Oe Ses 038 TOS - 1,395,280 152 309,140, 34] 411,477 4:5) 6,476,664) 70°3, 601,851, 66 
1 71 B84) o7 7029 G1 103957100 & 9,526,765) 2,152,790 225, 401,515) 4-2) 47 622) 577,669 G1 
173 84,790) 6843 Ol 1062 866) O4 2,073,016 201 57 56| 473,011 6,610,942] 640, 591,373, 57 
275 614686 54 351 36) 7,210,631 64-2) 718,854 64 
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Number 


—_—_ 


LONDON¢SCOTTISH 


ASSURANCE CORPORATION, LIMITED. 


formerly 


LONDON and LANCASHIRE LIFE and GENERAL 
ASSURANCE ASSOCIATION, LIMITED. 


ESTABLISHED 1862. 


LIFE. 
FIRE. 


Total Income exceeds £900,000 


Total Funds and Assets exceed £5,000,000 


Head Office: 66 and 67, CORNHILL, LONDON, E.C.3. 
WM. AHENEAS MACKAY, General Manager. 










METROPOLITAN 


LIF ASSURANCE SOCIETY 
Established 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 


REFUGE 
ASSURANCE 





Apply for Particulars of the Society’s 
Discounted Abatement System. 


Limited. 






CHIEF OFFICE: 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 

Assurances of £100. 











Annual Income Exceeds 








ASSURANCE PAYABLE, 




















AGE NE Ben ucituebimiiite 
BIRTHDAY. re beer At Death or £4,700,000. 
25... |£112 3 |£210 7 | £2 3 1 ee 
i 
30 ... | 1169) 337) 212 8 Assets Exceed 
| eae i asa ssn £15,900,000. 
 .. | 2910 | 5160 4 6 0 ‘ 
| | 
After 5 years the under this scheme are subject to 






Claims Paid Exceed 
£28,000,000. 


Premiums 
FURTHER REDUCTION in respect of any abatement declared in excess 
of 33 per cent. 
NO COMMISSION. NO SHAREHOLDERS. 


Office: 13, Moorgate Street, London, E.C.2. 











COMPANY 


OXFORD ST., MANCHESTER. 

















Rae : : : * : . Vee Perc 
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BANK OF NEW ZEALAND. 
INCORPORATED 1861. 


nel to £450,221, which, with the balance of £145,703 brought 

Ordinary Ghares...... £1,000,000 .. £500,000. £500,000 a Bil. forward, made a total available We of £604.924. Interest 
Per sbare.......... £6 Ise 4d. 6s 8d .. _ “ : on the guaranteed stock absorbed £21,200; dividend at the 
nBer Shares iwad |. Bleed |. Ri * Nil a . e - = = the ** oe —— shares, £,50,000, 
erence Shares.... £750,000 .. £750,000 .. a il. and divicend a us at the rate 15 per cent. on the 
Es. i . --  . mm ordinary and “&” preference sbares, £187,500. The sum 
Sept. 30, 1319, Market Value. jof £ 159,000 was added to the reserve fund, and {£50,000 

BEEBE nsrbesesvanvocerersconeten. «i 84 pone . oo | was written off premises and furniture, leaving £146,224 to 


The profits for the vear ended March 31st last amounted be carried forward. 


LIABILITIES. ASSETS. 


a er Pe 
Liabili- | Cash in| & | Bills Re- 
tiesor || Hand | 6 | ceivable 

- 

= 

o 





Sundries. 


Per Cent. | 





Invest- 
ments. | 


Bills 
divided Payable, 
&o. 


Profits. 


Assets. |) and at and in 
Bank. Transit. 


Notes. 


Per Cent 
a 
3 
Per Cent 
Per Cent. 
Accounts. 
Per Cent. 

















Per Cent 
Discounts 
i and 
Advances. 
Per Cent 
Buildings 
and 


| 2 
8,092,757 705 373,441 
3,791,277 381) 374,163 37 
4,092,730 40°5, 376,804 37 
4,825,851 442) 409513 37 
4,855,519 437, 413,319 37 
5,203,450 423, 842,212 69 
3,961,689 974,900 


oO 


uo 
w 





a 4H 2,560,395 67) 2,907. 29,052,791 7 | 38,280,168 Oona 672,1 , 15, . 
--| 201) 4,914,988) 108 343,205) 085,512,995 8'l) 2,329,559) 5°7/30,437,93 - 40,838,682 "15,111, 17,786,755 43°5 
.! 479,989| 104 428,724) i 2°860,391. 6°6\51,716,3 138 3.218706! 6719.76 6,719,766) 15 638, *16.589.765 38°2) 16,860,558 43°8 

* Includes money at call. 





BANK OF QUEENSLAND, LIMITED. 
Bank of North Queensland and Royal Bank o! Queensland amalgamated January, 1917, under above title. 























ee Carirat. Net profits for the half-year ended January 31st last 
Authorised. Subooribed Paid-up. Callable. Remaved. amounted to £18,053, making, with {£9,141 brought torward, 
uponsee .... @OS00 .... @0m0 .... Ni... 550000 | @ total of £27.194. * A Setieed ot the mate = Ss . aor gnet. 
Per Share. Per Share. Per Share. Per Share. Per Share, | P&T anoum absorbe £ 13,500, an Queens = ividend tax 
a? send. aE seco SE eene — £10 required £675, leaving {13 019 to be carried forward. 
Es LIABILITIES. ASSETS. 
og 
~s i eee ee na 
June3, = Ba] See | 8 | un. |S! pins | 8 Seis § || ties or Hand, |S | tnvest-| & Bos 5 | Premises | 5 
za ss = roa ; |Payable, ~ e583 || Assets. Remit- |; | ments. | >| &5#% ~ | and . 
oe ee 2 ts. é &o. ££); Aa 0 2\2 ‘Transit é é a 3 2 Sundries. 2 
BANK OF NORTH QUEENSLAND, LIMITED. _ 
I Ctcocsacecaie | 18 | 120,000 | ine 8,492 | 10) 59,160 | 72) 641,672 | 77:3} 829,324 206,044 | 248/ 22,500 30 | 558,242 | 674) 40,038 | 4s 
TD ‘cciuuiasennaia 20 195,000 | 145) 11,242 | 08} 94,067| 70 1,046,290 1,346,599 433 | 359) 25,000 19 r70g66 | st2| 67,500 | 50 
| RRR | 20 | 197,500 \14-2) 91928 41,797 | 350, 1,134,157 | 82-1) 1,383,382 468 192 339} 25,000 815,190 | 590, 75,000 | 54 
Bearers. 20 | 200,000 | 14-8) 10,182 70,69 | 52 1,079,049 |79°3|_ 1,359,926 402,216 | 296) 50,000 822,710 | 604) 85,000 | 63 
ROYAL BANK OF QUEENSLAND, LIMITED. a 
TO civenidhioanes | 16 | 361,534 | 308] 12,981 | 21] 55,250] 47) 741,837 | esl 1,171,602 || 233,600 | 199) 11,845| 10/ 852,117 | 728| 74,040 | 63 
| 

B.S | 15 | 431,287 | 31-8] 10,978 60,422 | 45, 855,308 1,357,895 | 310,186 | 229) 46,135 | 34 | 922571 | 679) 79,003 | 58 
ek 16 360} 10,455 49,678 | 24) 868,534 1,450,206 246,353 | 170) 76,981 | 53) 1,064 734) 62,247 | 43 
4 eee ececenenees 21 | 587,132 14,038 9,654 1,324,115 |674)| 1,968,439 || 562,694 | 285) 76,977 | 39)| 1,265,719 | 644) 63,049 | 52 
= eosseeseneserel 27 | 622,154 | 274) 18,220 18,299 1,617,258 n 2,275,911 || 703,323 | S10) 77,977 | 34 | 1,420,735 | 624) 73,876 | 32 
BD Sacdiabeeakaus _ 30 | 625,160 | 27-1) 19,035 19, 1,636,287 nz 2,300,442 || 570,666 | 247| 87,382 | 38 681) 78,144 | 34 
waar 31 | 627,260 | 27-2) 17,678 | O8 25,021 | 11! 1,630,349 | 709) 2,300,308 549,625 | 238) 87,382 | 38) 1581974 | 689) 81,327 | 35 


BANK OF QUEENSLAND, LIMITED. 








1917 (July 31)...... | 46 | as0,000 17,220 05 206.074 59 2,864,030 80°8 | 3,537,324 835 | 298. 150000! 42! 21 | oes \ os 
os Galy = panses \% sams |e a e5n | 81) 2,928,451 oe 3,700,183 ! 1,069,536 289 175,000 | 47 2.23669 | 608 218953 | 56 


27,194 | 260379 | 68 3074618 807| 3812191 | 852,321 | 224 175,000 46 | 2.572.318 | 674 __hiase | 56 


THE COLONIAL BANK OF AUSTRALASIA, LIMITED. 
ESTABLISHED 1856. INCORPORATED 1893. 
1918.—Amalgamated with National Bank of Australasia, Limited. 























CaP it al——— i 
Paid-up. Callable Reserved 
£135.23 ...... £19319 ...... £328,431 
SE. aaieeks Ms “cagues £4 
£0404... en tioes £304 
ed 69 ibs ES aenhas ee £9 15s 
) aooceon 8 Sees = i! . 
a ASSETS. 
.Ealnk Tota) | 
3 a ; -} . | ota? Cash in| .. - | bi 
Se eieil 3.% 5 un- | 8 g| Bae 8 ee) 8 | abe Hand, at| é | Cash at | é I; | ¢ | advances,| Z| Real | ¢ 
iE 3 n- o = i nkers, an nvest- | 5 d Bills Estate 
ae 543 le aivided : Notes, | © |Cireata- . BHEEIC | Assets. | and Aus: 3 | | © | ments. | 2 land Remit © and ° 
Profits. 2 t = t i Pre 
: < Ae Oe} ~ | Notes. a ee | Bs _ é mises. = 
' Lum eae id | eRe aed & | ia 
1920 . | 103, 5 U8) 21,878) O4) 138,752, 28 478,020 96) 3,725,926) 754 | 4,957,856, 1,270,796 254 245,000 50 sre| 429,668] 87 
191 "4 103 2s 1 oO 128,851) 26 536,585, 69) 3,796,311) 778) 4,879,373 e7.an1|61 743} 219,132) 45 
1912 ../ 112) 619,280) 11°8) 20,084) 04) 27, | agssi 80 4,157,674 793) 5,241,327 mais 148 75-4) 21 40 
1915 .. 108 126, 20,260) 04] 22.054) O4) 311,828) 6-1| 4,092,053 | 
| OF 805 5,085,484 972518192 40 
Pe O4) 20,163, 0-4) 392,980) 77 4.026.326, 790) 5,119,609 _ 774,458) 15-1 iis| 1ese0e| 38 
i : ‘2, 24,651) OS) 19,108 04 ee 41) 4,183,673 818) 5,116,359 1 212) 730} 197 38 
1317 ..| 108, 7 is, 22°508 o4 i ° 156394 30 use sel ease len 0 179 wo) iss se 
i 
ms. _69_ 738,280 128) 25837| O4) 18, O3 208.448 36 4763879 829 5,755,536 1,388,016) 21) SS a 34 





Oc 


am | | 


© =k 5 


PHCENIX 


ASSURANCE (COMPANY, LIMITED. 


Head Offices: Phoenix House, King William Street, London, E.C. 4. 





























TOTAL ASSETS NEARLY: 


£20,000,000 


CLAIMS PAID EXCEED: 


hea rey ERE EN TES 
Chairman - -  - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.CSL. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 





ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - Sir GERALD H. RYAN, Bart. 





THE EMPLOYERS COUNTY 


FIRE OFFICE LIMITED. 
LIABILITY ASSURANCE 
CORPORATION, Ltd. 


Capital Subscribed Reserves Exceed 
£1,000,000. £5,200,000. 


Claims paid exceed - £17,000,000. 





HEAD OFFICE . 50, Regent Street, W.1. 











RECONSTITUTED 


CHAIRMAN— sone 


Rt. Hon. LORD CLAUD HAMILTON. 


INSURANGE 


OF ALL KINDS 











Le 
EXCEPT LIFE CITY BRANCH . 4, Lombard St., E.C.3. 
crc EEA 

Simple Pulley Conditions. Fire—Loss of Profit following Fire—Personal ; 
Moderate Premiums. Accident and Disease—Workmen’s Compensation— 
Prompt and Liberal Settlements. Domestic Servants—Third Party and Drivers Risks 


—Motor Car and Lift—Burglary and Theft—Plate 


; Glass—Fidelity Guarantee—and other classes of 
For rates and full particulars apply to the District Offices, | pyginess. y 


Local Agents, or to the General Manager. 





APPLICATIONS FOR AGENCIES INVITED. 


MEAD OFFICE: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C.4 

’ * | Branches in all important centres throughout the 
CITY BRANCH: 13, KING WILLIAM STREET, E.c4.| United Kingdom. 
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COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


ESTABLISHED 1856. 


1918.—National Bank of Tasmania purchased, March 1, 1915. 





os cnn APE A | 
Subscribed. Paid-up. Callabie. Reserved. 
Ordinary Shares... £95,659 £5659 .. Nil ce Nil 
Per Share ........ 10s ‘e 10s Nil “° Nil 


Preference Shares.. £2,117,350 .. £2,117,350 .. Nil a» Nil 
Per Share ........ £10 - £10 oe Nil - Nil 


The net profits for the half-year ended June 30, 


ASSETS. 























.. 4 LIABILITIES. 
gies ssa rer ates ee 
it eeSe).| | oh . | Cash a 
93. (84 3 ¢i2 i Z| ¢| 8328 2\2 €2, ¢ | Wiabili- | Cashin! ¢ Call and 
meses Ser 5) un- is) 1S | 265318 | Se88/8 , tes or Hand © Short | 
mies BEE |S vided | 2 | Notes. S| game | | 235) 5 | Assets. and at S | Notice | 
S| o| 8BS02 | @ | Os 2g Bankers. 2 in | 
OE | E Proau. 5 | &) S495 1 & | <| & | & London. | 
z z z Ber re a a eo 
1990 ..| 94 2,160,000 15% 170,182) 12 255,479 14 466,615 3410,722,159 78-0) 13,774,435 | 1,961,940 14-2, 90,000 
! | 
87 3,943,321 350 28,449 O2 133,101 11) 159,210 1-4) 7,457,563, 64") 11,621,644 1,063,142 91 
100 |.) 98 3a0a325 441 42108, OG 157,504 276,338, 38) 3572190 493, 7,250,463 1,129,747 15 
1905 | 102 2.409.138 351 50,430, O7 150,798 22, 579,743 85, 3,650,771 535, 6,840,874 | 1,291,371 1 
1910.) 148 1204421151 35,476) O4 215,622 23) 24°7| 5,495,010 595, 
1913 ..| 146 1,371,135 155 39,436, O4 = 13,167’ 1,093,798| 12°3) 6,321,902 716, 8,839,438 
1914 |.) 149) 1,432,038 148 05 21,053, 02) 1,021,242) 106) 7,168,789 739) 9,695,345 
1915 ||| 157, 1,452,346 15 51.923 05 39,125, 04) 723,147) 7°7| 7,091,970 75°9 9,358,511 | 2,313,688 24 
1916... 157, 1,487,349 15° 51,755, 05 52,384, 5, 1,106,952| 11-3) 7,139,864 726 9,838,304 
1917 ..| 159, 1.535349 148 51.754, 05 61,129 06, 612,764) 59) 8,085,900 782) 10 
1918. 186) 1,600,349 52833, 04 69,861 05, 885,579 69)10,251,479 798 12,860,) 
1919 ..| 199 1,670.49 114 55.407, 04 71.517, 05) 822,271, 5°6)12,055,230 82-1/| 14,674,774 





| Invest- 


Per Cent. | 


a 


240,212 
230,493 
849,880. 
439,412) 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


ESTABLISHED 1834. 








| a © \and Remit- 


Per 


£ | £ 
807 450) 59 10,631 


aa 07) 99 
889,145,122, 4,113,231 


130,750, 1 
i 
4 


a2 


& 


Discounts,| 
q Advances, | 
© 


and Bilis | 


tances in 
Transit. 





258: 


Sas 








ASSETS. 


Invest- | 


ments. 


Per Cent. | 


ee Carita —— 
Subscribed. Paid-up. Callable. Reserved. 
z £ z £ 
4,000,000 ...... 2,382,019 ...... Nil, 2,500,000 
Per Share. Per Share. Per Share. Per Share. 
£25 raiibe: > we bans Nil. £12 10s 
a LIABILITIES. i 
:i28 aes . eras 
ES se a a ar x s Total Cash in | 
$32 23) . Sif = = Bills |2) 2 #2 © Diabili- | Hand,at | = | Cash at 
mSE ES See if un & 8 in & Sues | & || Mesor || Bankers, | & | Short | 
7 ye 6°3 ~ |divided, ¥ | Notes. > (Circula- 5 | 2935S | — || Assets. . and ~ | Call in 
| @ (Profits,; © ® | tion, | 2 | oj} 2 | ustralian| © | London. 
ar (S| | & | & | | & | Ce je) | Notes, |™ | 
oe 1 ES 2 Sale z , BE ra pe ups. 
1890... 150 1 108) 106,960 O08 392,439 31) 447,532 355, 10,365,404 81°8), 1,999,235) 15 
18% 128 1,974. 163 | O5 305,175 2 22 785) 1 


2,692,335' | 157 

55,846, 5, 266,388 22 08,532] 2,379,230 19-7 
76,326, 05) 427859. 2-9)1,013.952) 69 i 
5 


co 9,506,254 785) 12,1 
1900 ..| 137 2,010,000) 136 11,134,777, 76-1), 14,662,914, 3,538,088, 24-1. 
1905 ..| 146 2,070,000, 133! 93,654, 06, 428,059 28) 599,331, 3-9 12,338,812) 794)| 15,529,856) 4,544,200, 292, 495,000 
1910 ..| 186 2,840,000 125, 156,471) 0-7) 568,935, 2°5, 823,609] 36, 18,321,058) 80°7)| 22,710,073, 5,106,622, 22°5| 1,571,669 
1913 ..| 201 3,330,000 13% 194,371, 08 30,707, O'l| 957,594) 3-9 20,013,372, 816) 24,526,044 4,135,811] 168 1,505,000 
1914 ..| 212 ‘135. 207,113) 08) 21,804 071/1,113,851 4-1) 22,278,511| 81-5), 27,301,279 6,393,276, 234 1,831,564 
1915. 209 3,755,000 126 197,734, 07) 16,952 Ol) 665,369, 22 25,071,778| 84-4) 29,706,833, 9,722,172) 328 279,737 
1916 ..| 208 3,805,000 131 209,538, 07) 14.927 O1| 773538 27 


2°7| 24,284,844) 83°4) 29,087,847) 6,357,003) 23°83 


1917 ..| 207 3,900,000,125 199,094 06 12,711 oll, 46a 58 4°7, 25,557,418) 821) 31,131,804) 7,737,537) 248 1 
1918 .., 207 4,000,000 123, 197,243, 06 11,830 .. |1,262,746, 39 27,109,804 85 S258, 623 7,623,134 254 "770,000 
1939 ..| 208 4,462,019 129 218,814) 06) 11,088. |1,312,047|_ 38! 28,627,157) 82-7) 34,631,125) 7,232,000 20-9 1,040,000 


COMMONWEALTH BANK OF AUSTRALIA. 


(ESTABLISHED 1912 BY SpeciaL Act OF THE COMMONWEALTH PARLIAMENT.) 





Discounts, 
| Advances, 
| and Bills | 
jand Remit- 
tances in 
| Transit. | 


Per Cent. | 


Cent. 


i 


Per Cent. 


® 
z 
8 


~~ 


‘ 


Per 


a s 
772 283,152 21 


854) 560,476 48 
568 658,340 o1 
4,287,038 62| 611,715 
S,09a.034) 557 


§,962,165| 61-<| 
5.565.284 59% 








Sun- 
dries, 


| 


452,635 
| 670,135 
| 771,548 


749,650 
\ 062,980 
943,457 


| 


Buildings 
and 
Sundries. 





6,068,661 58-9 
us 15,763,756 53:1, 579,643 


1,188,352) 129 
587,866 6 





amounted to £86,503, which, with the balance brought for. 
ward, £13,904, made an available sum of £100,407, which 
has been apportioned as follows: dividend on preference 
shares at 4 per cent. per annum, £42,347; reinstatement 
of capital, £40,000; reduction of bank premises, £5,000; 
1919, leaving £13,060 to be carried forward. 


‘ 


90 


The profits for the half-year amounted to / 152,697, making, 
with the balance brought forward, £66,117, a total of £218,814. 
Payment of a dividend at the rate of 10 per cent. per annum 
absorbed £100,000, and £40,000 was transferred to the reserve 
fund, leaving £78,814 to be carried forward. 


! 
i 


v1 
19 


17,163,567, 591 588,943 20 


168 18,099,254, 55°5 
39,200 13-4 21,106,725 609 615,200 1°8 


Owned and guaranteed by the Government of the Commonwealth, which is responsible for 
Bank’s obligations. 
LIABILITIES. ASSETS. 
gc a 

3%)55 : | Te Ta] Toe ; 
fgets = Savings| = Bills | € gé = | biabili- Bes,' 2 Cashat| Z = _Fixed | — Discounts’ 2 
“a sis¢ De- & Bank * payable, © Lo 2 ties o1 . = 3 S| & Short 2 Invest-| * Deposits) © Advances, © 
"17, | posits. | 2 De- me tl Letters = zz - Assets. Sess ~ Callin | = ments, 7 /of Other a ond 6 | © 
2 | posits. | © of Credit 2 23am 3 258% 2 London. 2 |S Banks. S| Remit- | 5 

j &e. a S — ad | oo _— | — ~ tances. i 


£ £ £ £ 
9,773,690) 2,711,471 27°7 1,465,100 15°0) 2,818,981 
16,768,466 4,986,714 297 2,840,000 16°9) 5,479,480) 
1916.. 34 (29,745,868 71-2 9,477,896, 226 2,401,521 5°8| 147,069 04 41,772,354 19,643,819 471 5,505,536, 13-2) 8,255 


1916* .) 33 29,320,549 70°9 10,809,074 26°3 870,071 21) 300,141) 07 41,299,835 16,848,663 40°9 5,435,000, 13'2/10,752,103 
1917* .| 3% |30,772,195 6°°7 13,748,274, 291 1,715.9 36) 758,951) 16) 46,997,324 11,084.675 23°6 14,785,000 31°5 12,926,042) 


£ £ ‘ 
1914..| 20 | 4,559,264 467 4,645,2681475 569,158 
1915,.| 27 | 8,547,526 510 7420647; 442 TROT 48 2,202 .. 


a 
oo 








| -- 4s 
288 975,500 100 


326 906,000! 


198, 969,000! 
260) 1,089 
27°5, 1,089,000) 


1919. .| 32 |43,672,183 66°9 17,789,423) 27-1! 1,937,070 501,922,970 3:0 65,321,646 17,967,357 27°4 9,470,000 14-5 15,446,021) 23-9, 1.089 000 


* December 31. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


Registered 1893 under English Companies Acts. 





ee CaPitaL—_—__—_——_,_ —______, Market 
Subscribed. > Callable. Reserved Value. 

: £ £ 
1,078,875 539,437 10s S3R457 108 .... Nil. 1,035,700 
Per Share. Per Share. Per Share. Per Share. Per Share. 
£25 £12 10s £12 10s eocq CNN io 24 
I are £983,547 
Preferred Inscribed Deposit Stock .......... £889,419 
Deferred Inscribed Deposit Stock ........... £651,000 





54 


£ | 
1,713,101) 176 





all the 


Buildings 
and 


Sundries. 


£ 
89.637 
176,319 


31,981 
331,558 


Per Cent. 


| The profits for the year ended June 30, 1918, together with 
| the balance brought forward, amounted to £167,432; £50,000 
| was placed to reserve; a dividend of 9 per cent., free of 
| income-tax, absorbed £48,549; the purchase and cancel- 
_ lation of deferred inscribed deposit stock cost £16,183; and 
| there was added to the officers’ guarantee and provident 
‘fund £3,000; leaving £49,700 to be carried forward. 
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L Number. j 








DO YOU KNOW THAT 


The Prudential Assurance 
Company 


transacts the following classes of Insurance business ? 


FIRE BURGLARY MOTOR-CAR & CYCLE 


(with all attendant risks) 


WORKMEN’S COMPENSATION 
PERSONAL ACCIDENT AND DISEASE 
FIDELITY GUARANTEE PLATE GLASS 


Trusteeships and Executorships undertaken. 
Claims immediately and liberally dealt with. 


Apply to any of the Company’s Representatives, or to 


THE PRUDENTIAL ASSURANCE CO. Ltd. 
142 Holborn Bars, E.C. 1. 






WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


Established 1841. incorporated 1914. 


LANCASHIRE & CHESHIRE 


Insurance Corporation, Ltd. 





Business Transacted : 

Fire. Burglary. Marine. Employers’ 
Liability. Motor. Live Stock. 
Driving Accident and Third Party 
(General) Fidelity Guarantee. 


(Claims Paid Exceed £500,000.) 











PRINCIPAL OFFICE: BIRMINGHAM. 


London Branch Office: 20-23, HOLBORN, €E.C.1. 

















Annual Income exceeds- - £1,200,000 
Claims Paid exceed - ~- £9,500,000 


Directors : 
Sir A, TREVOR DAWSON, (Chairman). Sir R. PARK GOFF, M.P. 
Lieut.-Col. W. G. MORDEN, M.P. FRED W. ASHE, Esq. 
Col. ALGERNON G. A. DURAND,C.B.,C.1.E. G. U. PRICE, Esq. 
CHAS. W, SMALL, Esq. P. EDELSTON, Esq. 








ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 

























Branches: 
Newcastle-on-Tyne ; 24, Grey Street. Leeds: 26-27, Bond Street. 
Telephone No. : 1550 Central. Telephone No.: 21778 Leeds. 


Telegraphic Address : Te hic Address: 
Eliancheh,” Newcastle. “ Ellanchesh,” Leeds, 













Under the latest Tables an 


Head Office : 

2, Austin Friars, LONDON, E.C.2. Annual Bonus of £3_ er cent. is guaranteed. 
Telephone Nos.: 5500 and 5501 London Wall. 
Telegraphic Address: ‘‘ Ellanchesh,’’ Stock, London. 
Marine Underwriting Office: 

16-17, Royal Exchange, LONDON, E.C.3. 

Telephone No. : 2617 London Wall. 
Enquiries from Agents and Brokers invited. ¢@ 

















Write for Prospectuses or quotations to meet your individual 
requirements. 





ARTHUR L. HUNT, General Manager. 
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EBacl'sh, Scottish, and Australian Bank, Limited —Con. 





i 
LIABILITIES. AGsETs. 






















io¢ | Total | Cashin | | ; ke). 
43% 53 . : || Liabili- | at |Z 2 Eee : 
g a e ties or || Bankers, & |Invest-| § bo 5 

Pia ° Assets. || and at ments. | at 
& Notice. Ae “in '7| Oe 








| 2 
6,652,510 

2 2 286,898 | 35 
6,684 300,307 || 3-7 
1s9i*.. 6,571,049 81 35,780 | 38 

oe | a | 
18%... 116, 4,074,010 656 463825 15 
18% ... 15°8| 3,855,256) 61 $55,131 | T3 
132 Saatioes, 328,900 oe 
1910 ...| 128) 3,365,807, 42-1 141] 58024641619 MOTs | se 
1911 «.. 151 $375,408 157 6175081 6 319.475 | 32 

“) 1ia| Soneos 122 6452°768 304545 | 
1914 ...| 147] 3,430,004) 31 11°2| 6,079,186!54-4) 289,103 oe 
1915 ...| 147| 3,463,404 31 11-0) 7,243,002, 1) 23 
1916 « 3,496,404) 29 22-4) 6,086,711, 44'1) | 255,535 1% 
1918 |_| 173) 3560403 256 127 +B Eerie 


LONDON BANK OF AUSTRALIA, LIMITED. 


REGISTERED 1893. 
The balance of profits for the year ended December 31, 





—_———CAPITAL —— Market 























1918, after providing for all expenses, land tax, income-tax, 
— ~~ — vel | and tax on note issue, was £90,766, which, with the 
Ord. Shares... 110481710 .... #497,755 .... 613787 .... 472900 | balance of £24,526 brought forward, made an available 
Per Share.... £22 10s "go |... £1210 .... 9 |sum of £115,292. A sum of £35,000 was added to the 
Pref. Shares .. 171,930 —— 36m Nil _... 163,300 | Teserve tund, and a grant to officers’ provident fund 
PerShare.... £10 eae, weve ae .... 9% | absorbed £3,000. Dividends of 8 Pe cent. on both prefer- 
+ Including liability prepaid by trustees. ence and ordinary shares absorbed £53,029, leaving £24,263 
to be carried forward. 
by LIABILITIES. | | ASSETS. 
ico &! i 
Year jm | I Total | LE 22 23 | a he 
Ended = 3) | ; ‘ ele os| 4 | uiavii. |eB355| 2 BaSseal 2 lf 2 FE 
December 31. [2 | af S| un |8 5 | pins | § [Ze $5| 8 | ties or W822 ¢ 5 eari § SELEY 8 s 18 
2) RSs | © | aividea| © | Notes.|~ [Payable  |5358| © | Anew. (93 85 os eik  asasie| 8 le 
r | o a] & | Preaw! & g| & |ER 63/2 | Oaaaé| & [ESeess| 2 ase o/f| & |e 
1890 1,280,000 162 Tis77| o8| 269655 30 Talon! soGesa7s3 40| go%M6| 1orngol 116 96947 |106 6620809 737] 367.166 41 
ee oad 53 1'390,000 144 56315 06 271556 30 TIBI4 SOGTEIESS 140) G186%8 LITE 35 128 900808 | $8 6692796 783 377,398 41 
 Beaeapasetas | 59) 1,320,000 151) 47,958) 218,828 25 577,537 666,588,235 753, 8,752,558 1,006,670 114 896,594 (102) 6,466,428 740, 382,866 44 
Be cccczeckcsteee 5A) 1,555,155 194 Ol) 181,302 22 295,961 376,013,464 746 8,051,869 1,316,846 163 790,288 | 98) 5,560,660 691) 384,074 48 
_— Pesempaencaant: | 54 1,767,054 218 12,597, 02 165,900 20 525,320 645,652,138 696) 8119003 1,442,751 178 782,759 38 5,509,544 383,988 4°7 
BED cancsdsccesaed | 44 1,754,426 225 15,895 08 158,025 20 499,113 645,365,946 715) 7,793,406 1,415,865 181 517,398 | 5,476,272 383,870, 49 
SEE cqameaenenlind | 43, 915,865 141 24,989 O4 173,336 27 $819,431 126 4,564,790 702 6,498,411, 1,033,227 159, 756,191 (11-7, 4,327,293 665, 381,700 59 
SE \raqca cunt 59 547828 34,756, 06 106,144 19 667,663 1204,193,690 756, | "9e6,131 177 658,467 119 69 
| Beeeeiepeeer> 635,730, 52.810 08 171873 26 838,075 12°74,909,921 743, 6,608,409 1,073,421 163 182 58 
BD schvines cused 55,485 O8 23,226 03 779,194 11°] 5,464,363 78-2) 494 1,269,892 181 964,019 138 374,024 382,559, 55 
SD shane setnagee 718,393 97 55,541; O8 11,208 021,032,043 1405,571,753 75°3| 7,388,938 1.264570 172 1,1 | 4,554,301 615! 391,994 53 
iE akshdenanteth 818,395 11] 43.97% 06 8344 O1 ‘971,898 1325490278 750| 7/332,891| 1.276,385,174 1,414,858 (192 4,358,778 282,870, 58 
SD co duveniselll G4, 968,852 141 51,488 O8 7,155 Ol 685,358 10°0/5,151.572 750| 6,862,405 1,292,088 188 917,575 134 4,378,277 638) 274,465 40 
wis . 66, 999,587 aS 47,988 oy Ho o1 98 5,497,148 756 7,262,240 1,345,810 185 1,000,244 138 4,626,631 637, 289,555 40 
aor Sel Lastees 3G Sa7msl OG SASS OF) COREeT IOS eTanate 1e7| TA0LMSE| LASNAER S19 11800 |e ee eT ones 42 
1918 ..............! 68) 1/089,685 116 54,091 06 5,107 Ol 885.756 98 7570.362 183 GAOSOSL 17A7EL 187 "9z2BOL_ | GR GAA GTS 351008 37 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
ENTE ae income, and land taxes, amounted to £145,099, which, with 
Gitiniien i ae. mai Cavable, Reserved. | balance brought forward from peovions half-year, £32,535, 
Der Giese... ' as £5 he eee st et 7 made a total available sum of £177,637, which it was 
Preference Shares.... £620,000 .. £620,000 .. ‘Nil... ‘Nil. proposed to appropriate as follows: transfer to reserve fund 
Per Share.......... ao)0OU..:«=S Co ti‘(<‘C‘‘;’;Cté‘ésNRESNSNECXY«sUC(isS,~S—Ssé| CCU, £48,614 5 reduction of bank premises, cane 
Price. Mark dividend at rate of 8 cent. annum on erence 
Ordinary, September 30, 1919 ........ GE coe t1.785,000 ae ad = 


aa shares, £24,705; dividend at the rate of cent. 
The net profit for the half-year ended March 31st last, | annum on ordinary shares, £54,084; haatie tp bo oat a 
after deduction of all expenses, including £16,808 for note, | forward a balance of £40,234. r 















ba LIABILITIES, ! ASSETS. 

. aed | Tota | i y 
Biz © || Assets. | S| Mae |S 

i L i 

2 5 Premises. £ 

z 
1890 ..| 14 413,600 | 34 
1891 ..| 243 

443526 | 35 
i ssaaoe | 41 
18%... 
1835... 113) 649) 463,470 | 43 
1900 .., 108) 461,553 +s 
1905 ..) 133, gearol | 72 
3910... 199, 688,791 
19:1.) Zio) 6O3| 483632 | 36 
1912...) 211) 468,520 | 35 
1913... 208 446,270 | 30 
1914.) 208) san 23 
1915 . .| $23) 431,471 3 
1916 ..! 227) 426,941 
1917 ..| 208 641) 423,404 | 29 
1318 ..| 165, 59 aH 38 
691) 530,94 | 2? 
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CHILDREN’S EDUCATION 


secured by a Policy in the 


CLERICAL, MEDICAL 
& GENERAL 


LIFE ASSURANCE SOCIETY, 


15, St. Fames's Square, S.W.1, London. 


EXAMPLE. 


Parent aged 30 with son aged 3 
can provide Five Annual Sums of 
£100 each, payable on the 14th, 
15th, 16th, 17th and 18th Birthdays 
of son—£500 in all—for an annual 
premium of £39 17s. 6d., for which 
amount he can claim up to £5 5s. 
annually from the Income Tax 
Authorities. The whole £500 is 
paid at once if the parent dies 


before the benefits begin. 


THE 
EXCESS INSURANCE 


COMPANY, LIMITED. 


ESTABLISHED 1894. 
Managers - C. E. HEATH & Co., Ltd. 


CAPITAL (fully paid up) - - - £50,000 
Reserve Fund - - = = = £600,000 
Reserve for Unexpired Liability - - £1,656,733 





Directors: 
CUTHBERT E, HEATH. 
ARTHUR BURNS. 


GEORGE HEATH. 
MONTAGUE EVANS. 





Head Office: 
WATERLOW HOUSE, BIRCHIN LANE, E.C. 


Motor Car and Accident Department : 
1 ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office: 
10 ROYAL EXCHANGE, E.C. 


The Company accepts every class of Risk with the exception of Lile. 
Apply te any Lioyds Broker. 
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INEFIT 
. SENEF 
ASSURANCE COMPANY. [22 
Managing Director : J. FRANCIS, O.B.E.. }.P.. F.S.S 
ACCIDENTS. } 
MOTORS, § 


PROPERTY U 
INVESTMENT. ; 






WORKMENS 
COMPENSATION, 















fs PEAO OFFICES 

i hy; NATIONAL HOUSE. | 
YF te St. LONDON cc: || 

a ) wae 








a 


DON. ECs | 


__ Marine Underwriting Rooms: 74, CORNHILL, LO! 











PROSPECTUS ON APPLICATION. 


THE 


VERPOOL 


. 
\ 
\ 
" 
n 


ASSETS exceed £17,000,C00. 
CLAIMS PAID over £93,000,000. 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Burglary, Fidelity Guarantee, Motor Car, Plate 
Glass, es Accident, Workmen's Compensation, 

Sickness, Live Stock, Loss of Profits, etc. 


HEAD OFFICE : LONDON: 


1, Dale St, LIVERPOOL. | Chief Office—1, Cornhill. 
Offices in a'l the Chief Commercial Centres. 
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Sp becribed. 


2,250,000 


Per Share. 
£7 10s 





Banking 7 
Number. J 


. CaPitaL —- —— 
Paid-up. Callable. Reserved. 
£ £ 
750,000 1,500,000 Nil. 
Per Share. Per Share. 


£2108. ..... 


Per Share. 
£5 


THE ECONOMIST. 
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NATIONAL BANK OF NEW ZEALAND, LIMITED. 
ReGistereD 1872. 


| to £186,883, making, with the balance brought forward, a total 


Nil. 


_ The net profit for the year ended March 3 ist last amounted 


Market 
Value. 
£ 


1,890,000 
Per Share, 


Sept. 30, 1918. 
£6 








| 


of £232,432. 
| for the 
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Dividends and bonus at the rate of 13 per cent, 
year absorbed 497,500; bonus to staff, £12,500, ana 
there was reserved for depreciation of investmer: ts, £15,000: 
reserve fund, £20,000; pension and gratuity fund, £7,500: 
leaving £64,932 to be carried forward. 





4 oe LIABILITIES. ASSETS. 
3” ~si— — Total || Gash in] TST 7 Bilis and] > [land & Prop 
& ~ | ] ee — ., of ; Propty, 
gt< 2s) ll Z i = : s | ¢ 2 22 J Liabili- ||Hand, at) = eo = 3 it Remit- 4 — a Furni, = 
EE gg $25 13) un. | |$|2£2;, ! s Ss 5| @ | tiesor |Bankers| © | $= | & | =& | & |tances in & | ture,Bldngs& 
=S25\ &9s | © jaividea| © | Notes. = |= 2$/0/B8EE5)S Assets. & at Cali) ps |2 |) a6 | Transit | Sundries, in- | ~ 
~ Ze) & i |S Profits. | . 2 her o |2°s | 3 & Short | s | =e ) 5 as 5 | and Ad- | 5 cluding Cover ~ 
ee | | & | | & | <| 6 __|| Notice | & | &} 6B |™ | vances. | © |for Acceptances 
ee ae z eh we less. eo ae SS £ £ £ | £ 
1890.. 30 | 250,000 97, 18,029 108,362 42, 350,863 136 1,847,25€! 718) 2,574,510, 280,078)109.. cs | oe | "2,166,884 84-2 127,548 49 
1891.. 34 | 260,000 97, 13,696! 114,343. 4-2 360625 134) 1,941,458 72°2) 2,690,122) 320,940,119. ve | os | 2,241,679 854 127503 47 
1892.. 33) 235,816 92) 13,085 107545 42) 606,742 235 1,613,609 626 2,576,797 396,230)154 ve | ee | *2/053,245) 79° 12732249 
1893... 35 | 247,384 101) 16,928) 116,439 48 455,265 186 1,605,027 65°8| 2,441,043 350,249 144. ss *1,963,796, 126,998 = 52 
18% .. 33 48 109 21,425) 110513, 4°8| 470.596 20°5| 1,434,366 629) 2,285,048, 304075153. ad *1,854,643 81°2 126,330 55 
18% .. 27 | 249,106 114) 25,357 109,822 50 265,176 12-2 1,534,641 702) 2,184,102, 358,024,166... a *1,699,836) 77 126,242 58 
1900.. 41 | 310,000 40,003 211,605 60, 478,821 135) 2,510,754) 70°7|| 3,551,189 649,024,183 68481 19 .. | | *2,741,453, 77-2 92,231 26 
1905... 34 | 460,000 105! 45,810) 247,126 56, 415,309 95 3,218,481) 734)| 4,386,726 873,037 199 4-7) 581,275) 132, 2,645,409 80617 18 
1910.. 35 | 750,000 127 69,660) 268,559 4°5| 536,798 9-9, 4,306,295 726, 5,931,512 1,374,319 252 532,178 90) 674,328) 11-4 3,282,772) 55 67.715 1 
1911.. 39 | 960,000 15% 78,004 272,680 4-4| 606,773 98| 4,296,328 691) 6,213,785 1,331,565 / 214 443,132 71 36,127, 3,578,260 576 7169 12 
1912... 41 | 980,000 150 84 268.270, 41, 837,349 128. 4,357,926 66°8, 6,527,808 1,317,812) 20°71 422,858 6'5| 828.950) 37 3,879,858 59°5 78,330 12 
1915... 42 | 1,000,000 15°0| 95,756) 257,985) 3-941,058,780 16°0 4,229,440 63°7) 6,641,961 1,041,201 15% 492,708 7-4) 879,973) 152 4,141,787 626 82,292 12 
1914... 45 | 1,395,000 200) 120,817) 37, 899,674 129 4,304,654 61°7, 6,976,044 1,171,137, 168 522,415 7°5/808,555 116 4,388,181 es 85,756 12 
1915 ..| 45 | 1,415,000 19-0, 124,580 465,515 6°2; 699,093 94 4,740,397 63°7) 7,444,585 1,233,272 166 659,067 8°8| 578,162, 78, 4,813,047) 64°7 161,037 21 
1916 ... 45 | 1,435,000 174, 113,609 | G5 841,555 102 5,298,296 64°) 8,224,125. 1,295,801) 15°7 1,161,124 14-1| 697,357 85) 4/899,171) 596 170672 21 
1917 ... 44 | 1,450,000 16°3, 114,254| 1-3} 918,026 105| 832,056 94 5,472,552 62°5)| 8,786,888 1,616,445 18-4 1,460,201 16%6| 590,364) 67 4,957,942, 56°5) 161,938 18 
4918 ... 43 | 1,465,000 14-7, 118,150) 1-2/1,702,381| 17°1'1,003,237 10-1 5,656,903 56°9)| 9,945,671 1,487,893) 15°0 2,317,686 233) 550,007 5°5 5,432,079) 546) 158,006 1% 
1919 ..| 43 | 1,480,000 14-4, 144,932) 1-411,177,271, 11-4) 951,394 93 6.481.558, 63:5, 10,235,155, 2.173.945) 21-2 1,413,264 138! 802,109 78 5,705,859, 558 139978 614 
lucludes discounts. 
QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 
i ae <| ie Market The net profit for the half-year ended June 3oth last, after 
Subscribed. Paid-up. Callable. Deemed. Seton allowing for rebate on bills current, interest accrued on de 
£ £ £ £ £ posits and interminable inscribed deposit stock, and making 

800,000 691,851 108,149 Nil . 1,412,500 provision for bad and doubtful debts, amounted to £54,394, 
Per Share. Per Share. Per Share. Per Share. Per Share. to which was added £6,516 brought forward from the pre- 

£5 £3 £2 Nil £63 vious hal -year, making £60,910. A dividend of 5 per cent. 

Interminable inscribed deposit stock, £3,091,669. absorbed £29,144, and {25,000 was transferred to the reserve 
fund, leaving £6,766 to be carried forward. 
re a — — —EE _ 7 
Ll LIABILITIES. ASSETS. 
is il nigh talteatrone i Ee é 
#2: $3\_ sis 5 eee | | gle es] é | rst | conn | 2 ae. tess Sg 
t [ = ls = | ableto | £ | Miscel/ E | 2 2236 siabili- | Cash i 3 | cashat | @ | oeunte! fe 
mee EG Sut 5 Un- 5 | the Gov- 5 laneous| § ee 25 é ties or Hand. in | Call = © | Invest-| 8 yo arm € set 2 
” pe gts 4 os : Ben be en ~ | &355\ > Assets. andat | > | Short + | ments.| ~ | and Bills ’ Fst ~ 
8.! /0) eens-| 2 e / 2 ia og cers.| © Notice i > | | sit. » Ss © 
ee Rees Te & | land. | | ke | & 7 é Bankers.| © yong 2 |g jin Transit. © f= £ 
ea om é£ caf ee ee mee oe ae 
1890 . .| 68 {1,285,000 128, 64,171 06 “278,661 | 28) 497,936, 50 7,885,930) 788 weer 1,195,052 119 154,575 15 309,436 31) 8,073,215 80°7| 279,420 28 
1891. .| 68 1,285,000 125) 56,091 05 *302,764 29) 288,721, 28 8,379,931/ 81-3 10,312,507) 1,296,953 126, 105,000 12 464,085 4°5, 8,151,686 789 294,783 28 
i i | | 
aees *| GS [2,285,000 128) 67,250 OG *27507S | 27 186,09 18 8,256,157|821 10057;711] 1,247,351 124 95,000 09, 198,554 20 8,216,395 81-7} 300,11 50 
alee! vs | In process | of reconst) ruction. 

--| 6 | 603,93 63) 05 85° _ 9,673,201|| 1,625,594 169 100,000 10 42,122) 04) 7,612,468 787, 295,017 30 
1895 ..| 49 | 738,009 73) 47,618 05 8,419,411] 846 10,074 1,907,824 189 170,000 17 41,976, 0-4) 17,669,167 76°2| 285,069 28 
1900 ..| 51 |5,541,394 48°3) 12,000 0-2 703) 195 7,334,185) 1,381,550 18°8 000 53! .; | .. | 4/554,795 62°2/1,007,840 15°7 
1905 ..| 53 3,571,848 46:0) 12,000 02 306 7,785, 1,090,307 140 385,000 50, 43,435| 06 5,538,122 71-0) 729,120 94 
1920...| 71 3,589,038 391) 25,000 03 4,606,614) 507 9,127,624) 1,833,134 200 665,000 73, 134,900) 15. 1 680) 289,349 52 
191]... 72 |3,599,163 371, 36,000 04 545 9,655,887), 2.411.900 250 550,000 5-7 133.8001 14) 6,267,092 649) 293,095 30 
1912 ..| $2 /3,611,260 373, 48,159 05 700,242) 58°7, 9,696,342) 2,127,039 220 365,000 38 118,700) 12 6,788,475 699) 297,128 31 
| BS |5635,087 34°77, 48,214 05 6,429,747] 619 10,415. 2,577,037 246 395,000 38 118,700) 11) 7,027,240 677 297,046 28 
a4... 83 |3,725,669 353, 50,090 05 619 10,584,816|| 2,361,980 224 795,000 75, 118,700; 11 7,004,010 66°1! 305,126 29 
1915 ..) 83 |3,749,669 320) 51,746 04 7,591,693) 644! 11,770,573|| 3,963,193 336 401,800 34) 166,200 14, 6,925,559 589) 313,821 27 
1816 . .| 83 |3,771,669 341, 51,398 05 11,051 2,290,797 20% 175,300 16, 838,700, 76 7,408,752 672) 337,657 30 
ia | Gress as of sy inaseieg| Semees Ss Stee Ss) Sree | fate (Ged See 

os , 343,700,104 7,536,405 58°2) 345, 
1919 ..| 86 '#'030'520 289 48910 03 650, 13,961,014]| 4,412,458 316 100,000 07 610,200 44, sare 108 607 365,253 26 

* Notes. 
ROYAL BANK OF AUSTRALIA, LIMITED. 
EsTABLisHED 1888. London Branch opened June, 1914. 
AER A meaner The accounts for th 
e half-year ended March 31, 1919, show 
a — — a. that the net profits for the period, including the amount 
1,400,000 ...... 456,866 ...... e00.000 a brought forward, were £35,311, which were dealt with as 
Pee ihese asec ites . follows: dividend at 8 per cent. per annum, £12,000; 
en _ ae Per — | transferred to reserve fund, £10,000; leaving £13,311 to be 
oe teehee Maeiaia = eae ” carried forward. 

ie A 28. f PeMgnoae ee ial cat ge SERIE 

nai ss LIABILITIES | | ald 
$32 34) gi2\ 3 = | isl @f lal sla | en ae. ian on. a te beet e 
meses] 302/85! S318 Riess | 8/22) | bisbit | = Es8s\¢ ¢ | ss: = 

mass 336 |6 3 S | some, | 282g S| EEE |S | Hesor | cam |§ | S358) § | mven |§| eh | §| Beze S 
mn) 8°88) 2k lk (B("ES (8 /A°SS | 3 | | Notes = | S288) s ments. | £52) 5/ e522 5 
j= | (* | (=| oa | <|5 | \ | 2 |e" 36) § ‘$1 a si2| ase. ¢ 

1907 .. 20.763. 140 1K vee! Pe Re eT omy Cs oe a mgnrenn wes rj 

a 16,070 09 14,205 07 433,919,227 1,176,387 617 1,901,344 270,150) 142 sasooT 171) 111,000 58) 812.112 428 382,075 201 
1908 .. l ' | | } | | ! 
a ~ 31 19,958 09 name, 06 958,752 260 1,272,535 594 2,144,259 309,989,145 301,819,141) 28,400 3 1,020,326, 47°5| 485,725, 226 

°° 184 i | | | | | 
vied 1500 -— 9 Ma O6 490,268 221 1,282,739'579 2,216,786 221,085 100 328,172 148 24630) 1) 1,130,257 S10] 534,644) 241 

vel ++ | 422500158 23218 09 | aac! 
isn | 440,000 138 25.358 08) inaey H+ ore aoe ,eceaen 208 | 2,663,405, 401,818 150 39,088, 15, 1,252,904, 645,967, 24°2 
rsi3 . et qsnaee ive ame 08 1649 .. 682.967 208 2,119,381) 64°4 | 328980, ame ire aTi988 194) “3 is! Leveusiars SaaS eS 
tel ee 27; oes 1,256 oe 611,216 186 i i i . } 

i914 | $00,000 140 —se ie” ee 3,283,480, 524,101 159 112, (73,669 22 517, 626,712 190 

19S -|| & S32500160 ariel O8 =| Semana 655 3555610 792,671) 223 106 21, 1,590,682 448, 720.911, 202 

isis $/ sso 152 gaol os Hal". | Seam ins, asosaeg'ma| Soseiea es 219 258345) 72 lecoes, 46] 2oseess ST Basel 

‘* o8. 160 i 
1918.| 8 80000138 33718 08 pate 688 3,884,957 845,798 218 490,404) 126. 47,132 115 
1919 ..|_ 9 766.866, Sul oF Pos] SQatT 157 697 4,208,519, 972,971 231) 354,241 84, 461,161 11°0 

15-4 OT 859 “| 607.400,12°2! 3551044 71-7 4'961.480) Trae) tse, 458,786 9: lini08 24) 3,272, | 341,157, 69 
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A New Book by 
HARTLEY WITHERS 


Editor of The Economist. 


WAR-TIME 
FINANCIAL PROBLEMS. 


‘* In this book the editor of The Economist deals in his 
own original and lucid manner with various questions 
connected with war and post-war finance... this is a 
thoroughly ‘up-to-date’ book . . . it affords very instructive 
and interesting reading, and shows on every page the impress 
of sound financial judgment, combined with practical 


common sense.’’—Financial Times. 7s. net. 
BY THE SAME AUTHOR. 
OF FINANCE. | POVERTY AND WASTE. 
Second Impression. G/- net. Third Impression. 6/- net. 


THE MEANING OF MONEY. WAR AND LOMBARD STREET. 
Eighteenth Impression. G/-net. = Fourth Impression. 6/- net. 
OUR MONEY AND THE STATE. 
Second Impression. 3/6 net. 
STOCKS AND SHARES. LOMBARD STREET : A Description of 
Fifth Impression. G/- net. the Money Market. By WALTER 
— CHANGING: An Iatroduction to BAGEHOT, Edited witha new 





oreign G/- net. — Preface by HARTLEY 
INTERNATIONAL FINANCE. WITHERS. 
Third Impression. G/- net. Fourth Impression. 6/- net. 


PRINCIPLES AND METHODS 
OF TAXATION. 


By G. ARMITAGE-SMITH, M.A., D.Liit., New 
(7th) Edition, Revised and Enlarged. Ss. net. 

This work presents in a clear and concise form an 
account of the British system of taxation and the principles 
on which it is based, together with some of the leading 
historical facts in its evolution. 

This new edition is enlarged and brought up to date 
with the addition of Financial Statements of War Expendi- 
ture and the means of increasing the revenue during the war. 
FROM ALL BOOKSELLERS. 


LONDON: JOHN MURRAY. 











KING’S LATEST BOOKS ON 
CURRENCY. 
INFLATION. 


By J. SHIELD NICHOLSON, M.A., Se.D., Professor 
of Political Economy in the University of Edinburgh. 
Crown 8vo. Paper Cover, 3s. 6d. net. Cloth, 4s. net. 
Inland Postage, 4d. 

Contents:—The Abandonment of the Gold Standard 
during the War—The Consequent Inflation—The Burden 
of High Prices—The Burden of Public Debt and of Taxation 
for Interest—the Return to the Gold Standard. 





Two Important New Works by 
J. LAURENCE LAUGHLIN. 


Emeritus Professor of Political Economy in the University 
of Chicago. Author of ‘ The Principles of Money,’ &c. 


CREUIT of the NATIONS, A Story of the European War. 


Crown 8vo. Cloth, 12s. 6d. net. 428 pp. With nine 
Charts. Inland Postage, 6d. 

Contents:—The Economic Situation—War and Credit— 
English Credit Operations—French Money and Credit— 
German Credit Operations—War and Credit in Neutral 
United States— Appendices: Great Britain—France— 
Germany—United States—Index. 


MONEY AND PRICES. 
Demy 8vo, Cloth, 10s. 6d. net. Inland Postage, 6d. 

Contents :—The Theory of Prices—Gold and Prices after 
1873—Changes in Prices since 1896—The Increased Cost 
of Living—The European War and Inflation—Agricultural 
Unrest—Socialism in the Price Question—A Monetary 
System for Santo Domingo—The Refunding Bill of 1881. 
Government v. Bank Issues—The Monetary Commission of 
1897— Appendix, Index and Charts. 





In the Press. 


THE PAPER POUND OF 1797-1821. 


A Reprint of the Bullion Report with an Introduction 
by Professor EDWIN CANNAN, M.A., LL.D. 
Demy 8vo. Cloth, 5s. net. Inland Postage, 3d. 
P. Ss. KING & SON, LTD., 
Orchard House, 2-4, Great Smith St., Westminster. 
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MACMILLAN’S LATEST 


BOOKS on ECONOMICS, &. 


Industry and Trade. 


A Study of Industrial Technique and Business Organi- 
sation; and of their Influences on the Conditions of 


Various Classes and Nations. By ALFRED MARSHALL. 
8vo. 18s. net. 


The Spectator.—* This admirable book. . Every thonghtful 
employer and workman and every politician ought to read it carefully.”’ 


The Economics of Welfare. 
By A. C. PIGOU, M.A., Professor of Political Economy 
in the University of Cambridge. 8vo. 
Indian Finance and Banking. 
By G. FINDLAY SHIRRAS, Director of Statistics with 
the Government of India: Fellow of the University of 
Calcutta, and Reader in Indian Finance and Currency 
in the University, 1914. With tables and charts. 8vo. 
[ Shortly. 
Economic Consequences of the Peace. 
By JOHN MAYNARD KEYNES, author of ‘‘ Indian 
Currency and Finance."’ 8vo. November. 
Papers on Current Finance. 
By H. S. FOXWELL, M.A., F.B.A., Professor of 


Political Economy in the University of London. 8vo. 
10s. net. 


The Daily Mail :—“ Should be read not only by students, to whorm 
they are mainly addressed, but by intelligent business men.” 


THIRD IMPRESSION. Just Published. 
State Credit and Banking 
During the War and After. 
A Suggestion for a Central Institution to Provide Means 
for After-War Development by Enabling Holders of 
Government Securities to Borroy Thereon. By 
ROBERT BENSON. 4to. Stiff Boards. 6s. net. 


Stock Exchange Gazette.—“* Among the many con'ributions to the 
subject (the probiem of furnishing capital for the vast work of recon- 
struction), none perhaps will be found more useful and illuminating 
than that of Mr. Robert Benson.”’ 


MACMILLAN & CO., LTD., LONDON, W.C.2. 


PIONEER LIFE 


Assurance Company Limited 
RECORD OF PROGRESS 





































‘Shortly. 










































































































Life Premium Life Assurance Total Claims 
Income Funds paid to date 
1901—£22,308 £9,175 £39,900 
1910—£77 327 £53,735 £197,000 
1919— £119,188 191,875 £545,000 


Chief Office: 67 Dale Street, LIVERPOOL. 





Scottish Temperance 











Life Assurance Co., Ltd. 





ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
providing for Sickness, Accident, Death, or 
Old Age. 





Agents will find this one of the most attractive 
Offices to work for. 


Head Office—109 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 
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THE UNION BANK OF AUSTRALIA, LIMITED. 
EsTaBLisHEeD 1837. 


-—— Crit Market The net profit for the half-year ended February 28, 1910, 
— — 87m ya Yas = amounted to £258,614, including £78,274 brought feswart, 
1,500,000 .... 2500000 .... Nil .... 5,000,000 .... 6,800,000 Dividend and bonus, at the rate of 14 per cent. per annum, 


absorbed { 140,000, and £20,000 was added to the reserve 


PerShare. Per Share. PerShare. Per Share. aept 30, 1919, | ud, and £20,000 was written off bank premises, leaving 
£66 £78,614 to be carried forward. 

















ee ee 
x LIABILITIES. ASSETS. 
3 a ‘ : E 
clia- os < 
ss S § S 
- » 
£6 8 8 and ie : 
<2 
1890... 2,500,000 7 22 
1891...| 92) 2,500,000 7 24 
1992 .. seniibel 77 23 
1893. 18,030,539 | 751 28 
18% ..) } o8 725 x1 
18% .. 16,690,607 | 73°7 32 
1900 . ./ 104 15, 727 35 
1965 .. 25 es 6 31 
yio.. 5 o 
‘Y911 ..| 173) 2,850,000 19,921,629 8 
1s2.. 1 "3 18 
‘ oa 1 
W914 ..| 18] $ 20,298,840 6s if 
; 500,330 17 
1916 .. 3,960,000 23,059,580 | 75 16 
3917...) 182) 3: 23,080,274 | 73 1 
yes ..| 182 ‘3.00 11 is 
1919 180 4 750: 460,564 14 


(3) CANADIAN BANKS. 


BANK OF BRITISH NORTH AMERICA. 
ESTABLISHED 1836. 
Acquired by Bank of Montreal, October, 1918. 


(eee | Carita 

ae oe op. Reged. 
1,000,000 =i... - 1,000,000). cc canes i - .  weeecess Nil. 

Per Share. Per Share. Per Share. Per Share. 
ee ee ote a =; (beens ab “= ~ ecscesés Nil. 





53% 3 3 
e e 

wae 8 8 

§ 5 5 

ia a & 

1890 ...| 18 

18% .../ 18 

1900 ..| 26 

1905 ../ 47 

1906 . .| 52 

1907 . .| 57 

1908...) 55 

1909 . .| 63 

3910 ..| T7 

3911 ..| 83 

W912* | 85 

Iss? | 

1914+ | @ 

1915 2 

1916+ | 92 

1917t .| 90 





THE COLONIAL BANK. 
INCORPORATED 1836. 


aes Market Value Market Value| The net profits for the half-year ended June 30th last 
ooo ee SS EEEnEESReEEEaEneeateeeent o ” : : 
@ubscribed. Paid-up. Callable. Reserved. “A” Shares. Oray. Shares.| 2™Mounted to £67,437, which, with the balance of £25,680 
oe £ £ £ £ £ brought forward, made an available sum of {93.117- 
iB” LpoopeD me et es +» $12,500 .. 600,000 dividend of 5 per cent. for the half-year was recommended, 
Per Share Per Share. PerShare, hor oa Share Per Share. | 2b8orbing £41,774, and £20,000 was transferred to reserve 
> oe e 4 . 






















£10 £12 fund, leaving £31,343 to be carried forward. 
LIABILITIES. | ASSETS. 

Ss { 
55 $i] 3.4/2 é! = | capil g 
2e1 = z = 2 23) 4 | Liabili- é e ig 3 
St} Ssb 18 32 5 $252) 5 | tiescr Bills | 3 sges | 8 pre | & 
“| &S a REE | © | Assets. 6 jseessl 0 0 
8 : 5 SE % | g58 » Receiv-| 23 £<| ~ | mises, | . 
ejaio- |e /8 og) § | able, de) $ RoE | E| & |S 
13 | 730,000 | 160 sa72s 13 91 | 4.591.676 1.300043! 28-4 1.372798 |299| 25,000 05 
8 750,000 ise 37,660 o8 sr 4759.64 7 eels 1'9521055 |41-1) 25,000 05 
| 13 | 730.000 | 188 41,000 19 186 3.990.788 750 | inane 3 1140998 dea] 50000 12 
750,000 | 176 54.357 | 1 126 917,823 979,368,230 1/017.213 |239| 50,000 12 
4 14} 750,000 | 187 57,057 | 14 122 4,012,741 974,100) 24-2 1,357,448 | 34:0, 80,000 20 
4 70.000 187 53682 | 1 129 4,012,724 || 676,805 230 1,233,785 80,000 20 
15 | 750000 | 191 66,890 | 3,925,164 || 626,142 913,568 234 1,190,765 80,000 20 
13 750,000 ie 60,501 11 126 3 Suusaee 606, 364 LTH. 47) 336 1,729,791 ae > 
27 | 998,486 |115 6449 428, 95 8, 927 16 
51 (2,250,000 | 11-2 93.117 3. 1,696.92] 152 7,41 risT eRe | Lissa "Ea34.200 0 easy oo LSasi7s, 124 
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PITMAN’S Finance BOOKS 


EASTERN EXCHANGE 
CURRENCY and FINANCE. 


By W. F. SPALDING. 
Certificated A +: 0c‘ate of the Institute « § Bankers. 
puis volume contains, in a form readily 

accessible, a properly authenticated 
account of the somewhat intricate subject 
of Eastern Exchange. 


In Demy 820, C oth, 375 op., 12/6 net. 


FOREIGN EXCHANGE& FOREIGN 
BILLS IN THEORY & PRACTICE. 


By THE SAME AUTHOR. 


BxXPLaINs the Foreign Exchange quota- 

tions in the daily Newspaper, and gives 
an account of the d:awing and negotiation 
of bills between all the important foreign 


cent: es. 
In Demy 800, Cl. th Gi t, 227 pp,, 7/6 net. 


A PRIMER OF FOREIGN 
EXCHANGE. 


By THE SAME AUTHOR. 
PRESENTS the elements of Foreign Ex- 
change in an instructive and interesting 



















BANKERS’ SFCURITIES AGAINST 
ADVANCES, 
By LAWRENCE A FOGG, 
Certificated Associate of the Institute of Bankers. 
NEW volome explaining the theory and 
practice relating to the various classes 
of securities handled by bankers, and likely 
to prove tpecially valuable to Bank 
Managers and Chief Clerks. 


In Demy 8e>, Cloth, 123 pp., 6/- net 


BANK ORGANISATION, MANAGEMENT 
and ACCOUNTS. 
By J. F. DAVIS, M.A., LL.B. 
HE duties of the various members of the 
bank staff from the board of directors 
to the junior clerk are described, and 


details of the methods of keeping accounts 
are given. 


In Demy 8v0, Cloth Gilt, 165 pp., S]- net. 


PRACTICAL BANKING. 

By J. F. G. BAGSHAW, 
Certificated A:sociate of the Institute of Bankers. 
With Chapters on the “ PRINCIPLES 


DICTIONARY OF 
BANKING 


1919 Edition. 


A Concise Encyclopeedia of Banking Law 
and rractice. 


By WM. THOMPSON, Bank Inspector. 
With a Section on Irish Lard Laws in their 
relation to Banking, by LLOYD CHRISTIAN. 


Handsomely bound in half-leather gilt. 
Full particulars on application. 


















































SIMPLE INTEREST 
TABLES 


















me aca gdom keevine 
FORD, and “BA - - oe 
uO} Crown XCHAN 108 TBANKING By WM. SCHOOLING. C.B.E. Ww. ot Waauin, Sinoctity eotteh Coateen 
NEY EX ANGE, & KI \HE . Students of Banking. 
, purpose of the tables is to enable every \ 
—In Their Pr ctical, Theoretical, and Legal T result that is needed to be obtained by the In Di my 8c0, Cloth, 400 pp., 61- net. 





Aspects. 
By H. T. | ASTON, 
A: soci the Institute of Bankers. 


at 
A PRACTICAL work covering the whole 
field of banking. 


In Demy 8vo, Cloth, 312 pp., S]- net. 


easiest of all arithmetical cperations—that of 
simple addition. It is literally correct to say that 
Interest at the rate of any penny from ld. to 
£99 19s. 11d. per cent., »nd other 1:ates as well, can 
be found from these tables. 


TALKS ON BANKING TO BANK CLERKS. 
By HAROLD E EVANS, 
Certificated Associate of the Institate of Bankers. 
puis book is intended to help those 
starting a banking career, 

In Crown 8v0, Cloth, 2/6 net. 











In Crown 4to, Cloth Gilt, 21!- net. 





A Complete List of BUSINESS HANDBOOKS will be sent post free on receipt of a postcard by 
SIR ISAAC PITMAN & SONS, LTD., 1, Amen Corner, London, E.C.4. 


British Bank for Foreign Trade,Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - - ** SUROLGNA, LONDON.”’ 
Telephone Numbers - Lonpon WALL 3870 & 3871 (2 lines). 


BRUSSELS OFFICE =- - - RUE ROYALE, 2 


CAPITAL (FullyPaid) - - - £840,000 


DIRECTORS. 
CHARLES BIRCH CRISP (Chairman,. 


Brig.-Gen. Sir C. DELME-RADCLIFFE, K.C.B. 
C.V.O., C.M.G. | 


ISAAC LEWIS. 

ROBERT LOGAN. 
The Rt. Hon. LORD QUEENBOROUGH. 
GEORGE P. SECHIARI. 

































The Bank has correspondents in all parts of the world, and transacts every kind of British, 


ALL COMMUNICATIONS TO BE ADDRESSED THE MANAGER. 
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BANK OF MONTREAL. 
ESTABLISHED 1817. 
Acquired Bank of British North America, October, 1918. 





——_—$$__——- Carre, ——__—_ | half-year ended April 30, 1910, after deducting charges of 
Subscribed. Paid-up. Callable. Reserved. | management and ing full provision for all bad and 
® $ z g | doubtful debts, £ 350,247; premiums on new stock, £700,000 
20,000,000... 20,000,000 we.e-- + veers apm | —£1,430,570; quarterly dividend, 3 per cent., paid March 1, 
Per Share. Per Share. Per Share. Per Share. /1919, £114,450; quarterly dividend, 3 per cent., payable 
Re ae Man: pavaes fa a: abuees $100 | June 1, 1919, £120,000; provision for war tax on banknote 


Statement of the result of the business of the bank for | circulation to April 30th, £18,197; patriotic funds, £5,600; 
the half-year ended April 30, 1919:—Balance of profit and | bank premises, £40,000; transferred to rest account, £800,000 ; 
loss account, October 31, 1918, £380,323; profits for the balance of profit and loss carried forward, £332,323. 

(Dollars converted to sterling at $5 to £1.) 























SG 
LIABILITIES. ASSETS. 
=a 4 Pes j Poe -] . || Total | . | Cashat |. | - ste . 
{== 56 —~ € £| 3.8! ie er | @\2 22) € | Liebili- | Cash in | & | Call and E E z é g é gi< 
$23 ef $<> § | SE 8 | 6 Other | § | Sues 5 | ties Or Handand| & | Short | © | Invest-| 6 SE5 iS BES s 
<a Bs os = | ~ | Notes.| ¢ | Banks in | E458 ~, || Assets. | Due by | 5 Relies tn ;, | ments, «| S25 > Se 
¢ | S| 52 | § | encies., 5 |G.Britain| 5 2 ° s\5 
S38) 5*/é| | & | Canada| | V2 a | || As | &US.A.| gla zz altel Le. 
sop] am 947! ges 114 shgas | 06! a.ze7goi| 461! 9486258] 1025501! 1 . | gnarl 29 a 
' 1 ’ A | | 3 
1895 < | 310 pores BTS 540, 74 1,068 | .. | 7 836) 591) 11,871,511 | 4,296,717, 36 | 476,464) 40, 6,975,042) 58-9, 123,288 1+] 
1b00 i 110) 240 211,51 | 78 3,195 | .. | 10,817 69) l | 1,374,389) 85 | 30 14,194. 876, 142,858 09 
1005... ) | 61) 8,888 | | 20,85 75°1) 27,765,302; 3,845,801) 138) 5,671,544 204) 1,672,115) 6 16,407,095 | 168,747 06 
7306... 1 168 263, 65) 0% | pap 75°8 29,966,655! 4,24 142} 4,800,318 16°0, 1, 64 18,819,634) 628 183,995 06 
3907 ._ 1325,219.178 15°11 64) | 34,289 | (779) 34,517,367) 5,026,723 14 16-1| 2'289,911) 66, 21,477,194) 622 1 Os 
“. 140)5;219.179 | 3, 20.952 | 01) 26,732,375) 776) 4 123 6550489 191) 2225,736 6 GAT|G1G. 174.748. 08 
bos ..| 144)5,424,658 12°7 148,101 50 25,588 | O1; 34,980,451/ 819) 42,727,196 | 7 171 7 | 38°8) 44) 16,877 W4 123,288 03 
910... 151 5,424,057 11°3 214 51) 19,170 rsa 40,056,652) 832) 48,172,258) 7,560,273) 15°7| 16,429,641 341, 2,683,375) 5 1/443 125,288 03 
ib .., 152)5,424,657, 12-2) 294 59 25,607 | Ol, 36,225,837 8l°l|| 44,621,851) 8,1 18°2| 9,602,488, 215 3,714,139 8 7 123,288 O03 
1512 || 16616.395,044, 5-9 23780 | .. | 38570335 803! 48,044,591 | 8,897,464) 18°5| 11,856,602 246, 3,239,456 6°7, 23,200,818 48-4 850.251 14 
1813 ..' late eonpool 126 57, 16,732) .. | 41,293,741) 81:1) 50,887,009 8,446,732) 16°6| 12,776,135 25°1 2,879,549, 5°7, 25,984 5)'1, 800,000 16 
1914... 182 
5.. 





763 51! 650,298 | 1°2 42,521,344 809) 52,591,284 6,008,831| 11°4) 19,441,517 370 2,465,764 4°7 23,840,873/455 814,499 16 
2,867,699 50) 2,103,896 | 36 se178363 79°7| 57,912,555 | 12,495,486) 21°6| 15,358,496 26°5 3,234,813, 5°, 25,058,334) 43°3 1,765,408 5-0 
5,587,212) 46) 1; | 26, 65,721,531 84°1)| 78,084,340 30,159,216) 38°5| 18,055,113 25:1) 6,304,208 79 22,284,927\ 28°7 1,380,775 18 
| 424 "318.207 56, | 10 65,403,469 84°7)| 77,361,377 19,352,370) 25°2) 22,851,378) 29°5)11,817,157) 152, 21,945.458) 28-5 1,417,054 18 
1918... 18416,400,000 7°5 470,114) 0°5/5,669,922) 66, 1,173,022 | 1-4, 71,551,361 840) 85,264,419 22,094,571) 25°9) 22,452,801) 26°2:13,777,642) 16°1) 25,564,202) 502 1,375,405 16 

.. 285)8,000,000' 8-2) 0°5/8,202,217 8°4 1.683.300 | 1°7 79,514,991 81°2)| 97,854,239 20,710,236) 21°21 17,681,045 18216 308 350 16°7 40,830,280) 41°5.2,324,350 24 


THE CANADIAN BANK OF COMMERCE. 


: INCORPORATED 1867. 


© mene SUE OE Markes | amounted to £1,064,875, including the balance brought for- 
» Subscribed, Paid-up. Callable. Reserved, Value. ward from the previous account, {273 714. Dividends amount- 








& 3 g ¢ & : ; 
; ing to 10 per cent. and a bonus of 2 per cent. were paid, 
. TP sce. MD -..- = ccs) MARME..ooes SREwaee absorbing { 369,863; transferred to pension fund £17,466; 
PerShare. § PerShare. § PerShare. © PerShare. PerSharé banknote tax, £30,822; subscriptions to Red Cross fund, 
tet ake J > o6ss once 


War Memorial, &c., £41,620; rest account £ 308,219; leaving 
The net profits for the year ended November 30, 1918, {£296,885 to be carried torward. 


(Converted at par of exchange.) 





LIABILITIES, ASSETS. 























Sse 
oe Total erating eg Rechnein nee ete tne eee ene 
ec £ ~ * = ce - | t » } . . . = . > : i» oe - a 
bs z¢ - £$'8/ 24/8 | ¢ | Due to| 2 = eil¢ Liabili- Cash in | = ¢ | ie | 2 3 \e\s8 Sit 
os Ee Soe 6} seid & | Other | 8 e 25 & ties or Hand and) * Call and| © | Invest- | 5 | 2: £i8| Bott 2 
$ Ze ar z - cS £ ~ Notes. | - i Banks, | - Ty a s 8 - Assets, Due by | - | Short . | ments. a | g 5 é } a a 5 Sc 7 
a} O gisé| se ie &| & [21/8 03) ¢ | feed LS beet L alas j&| se 22 
j o 7 £ Sa eS | oe 7 2 a £ | £ | o | a | a £ | 
¥901.... 66) 2,000,000) 14-2) 106,590, 0°8) 1,453,255, 10-3. 227,559} 1°6| 10,335,873, r3) 14,123,277, 1,486,493 10°5 1,738,286) 12°3, 1,940,340 138, 8,616,271 61 ¥A1887 24 
1902 ... 84) 2,157,535 144 89,190) O¢€! 1,515,981} 17 1 08) 11,080,127) 74°1)| 14,964,171), 1,854,791, 124 1,489,190) 1 1,609,588 10°7| 9. 64°5, 355,012) 24 
1903 .. 109) 2,404,109. 14-1) 96,874) 06) 1,619,291 | 95) 104,020, 06) 12,900,751) 75°2)| 17,125,045) '16°5) 2,036,012 ug 1,510,167 10,394,029 60°7, 362,006 21 
7904... 115) 2,440,000 134 66,822) 04 1,536,189) 84, 76,278 0-4) 14,091,870 77°4)| 18,211,159), 3,949,245| 21°6 2,092,018] 11-4) 1,542,729 10,291,633 56°7) 335,54) 18 
4905... 149) 2,979,452, 147 84,067 04) 1,795,617} 90, 72,804) 03) 15,282,224) 75°6)| 20,214,164), 3,148,579 15°5) 2,312,122) 11-4) 1,255,706 13,212,954 65°5, 284,803 14 
-», 173) 3,082 192) 132 113,848 05) 1,890,248: 1, 337,018; 14 17,908,056, 76°8| 23,351,362) 3,459,731, 14-9 1,849,602) 79 1,362,1 16,295,184 697! 364,741 16 
-- 173) 3,082,192) 13-2) 180,292) 0-8) 1,897,760! 81) 314,238) 14 17,885,149) 76°5)| 23,359,631!) 3,641,754) 111) 1,094,113 15,631,494, 67°0 383,594) 16 
++ 191) 3,287,672' 13:0 74,543 03) 1,980,996) 80 266,464 240) 3,685,661/ 146 1,052,752 14,333,405 572) 438,931) 17 
-| 216) 3,287,671) 10°7 189,975, 06) 6,162,613 2071 186) 1,570,867 16,697,372 547 474,974) 15 


70} 258,810) O8 24,757,598) | 5,71 
505,094 16 26,061,835 80°8)| 32,271,168 | 5,129,786 16°0 3,912,786) 12°1, 1,833,753) 
8,290,103 22° | 





1-0) 19,528,314) 77°7|| 25,137,989 | 
W,616,126 | 
1) 3,087, 


2,122,072 
910 ..| 230) 3,493,151 108 110,483 03 2,100,607) 65, 
ma Se Semen Sa 8 RR ES cl 

--| 366) | 11-2} 267, | 7) 8 15 40,606,328 80°1) 9,118,533 18-0) 3,654,051) 7-2 
1915... 373, 5,856,164) 109) 187,438, 0-4) 3,214,299) 6°0/2,199,566, 4-1, 41,973,503 786) 53,430,970 | 9,626,114 180 5298160 99 4; 
1914 5,856,164) 11°6| 338,115) 0-7) 3,070,389} 613,856,343, 76, 37,296,331) 740) 50,417,342) 9,064,730 18-0 5,687,134] 11-2) 4,354,366 
W915... 376) 5,856,165 114 203,343 0-4 3,369,433| 6°5|2,057,106 40 39,970,495 77°7| 51,456,542 | 11,455,898 223, 6, | 
AIG . .|- 376) 5,856,164 99 273,165) 05) 3,957,400, 67)1,940,277) 33, 47,238,935 796) 59,265,941 | 13,479,374 226, 7,369,822 y 1,817,180) 50 

- +| 381) 5,856,164) 83) 351,591, 05) 4,930,530) 7-0'2,793,957| 39. 56,799,792 80-3) 70,762,034 | 15,439,176) 22°5, 6,891,322] 9-7 11,483,016 16°2| 33,835,924) 47°8| 2.712.596 38 
¥O18 . . *380) 6,164,384, 6°8| 404,762, 0-4| 6,489,800|_7-2/4,848.976) 5-4, 72,566,880 80-2), 90,474,802 | 18,130,127 200) 8,601.791| 9 514,808,400. 16-4| 44,648,617| 49-4) 4.285,8671 4-7 
: Le ee 


THE DOMINION BANK. 
ESTABLISHED 1871. 


20,688,405, 64°1) | 706,438, 22 
33,748,212 66%, 1,048,143, 21 
32,261,505, 60°4 1 , 25 
29,298,920. 58°2| 2.012.192, 40 
28,956,342 5671) 1,872,139 36 
30,871,757) 52° 








w 
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SSE OT ara aac ea a, ~:~ al RET. | The profit for the year ended December 30th last was 
— a re | £223,253, to which is added the balance of £80,754 brought 
12287. an a forward from the previous year, making £304,007, out of 
Sh tice . r “ Peed te ae | which dividends at the rate of 12 per cent. for the year have 

— as > . es wee aan. been paid, absorbing { 147,945. Contributions to charitable 


funds absorbed £7,808, to pensions fund £5,137, £51,370 was 
| written off premises, leaving {91,747 to be carried forward. 
(Dollars converted at rate of £1 — $4°866.) 


Reserve fund, £1,438,356. 





LIABILITIES. 






















Ine ASSETS. 
4\0}——___—____- eae 
33° i a i - - _ M ] os a p< : > 7. | : wen c oe Us ar. : |_@ sale = | 7 
Beiss| @ eis ‘ S e iscel-/ Ei 2 23 /c siabili- tm | & | | 3; 32 €/s |eoess) + 
Mme ibe) Sse io |_Un is | § laneous, © Sco |S | ties or | oe. 12 | teens | 3 Invest- | & | eois \e5e.8 o 
iz 2*s | » divided) | | Notes.| ~ (Credits,| ~ | S25 9 © || Assets. | anaat | 2 on |~ | mente!” | & ea |° seses|° 
}o gig Profits.| 5 | | S |Rebate, 5 (| 4°58 | 5 | Bank. | 5 | Call. | 5 s| £°c | 5 Sages! & 
. | : oy | & | ae. | & <| a | | & | 1a | &| 6 <\|e& me l=sz) > 
| Laical £ ifthe | a 2) U0 31 
AGL ..| 85 1,800,000) 14-1) 103,643, 08 734,029] 58) 28,785, 0-2 10,116,962. 791! ee. 4 £ pe 
, 02) 791), 12,783,419| 2,641,924 207 1,247,978 98) 1 | 4376 + 
191s -|| 97 | 2350800 Ise) ioeesel 13 G5) 52362) 04 11,217,322 77-2) 14539022) 282080 194) 1434186, 99] LST 92 BsedesT S74) GOL & 
ae. oT | 2591862 169 ieee! i 66 | #3) 11,823,126 756) 15,644,782) 2,622,476 16-9) 1,036,447, 66) 1,417,023, 91) 9,707,306 622) 861,530 5 
315 || @ Satomi re nee 5°) 288,272 18) 11,915,000 756) 15,789,965| 2,899,989 18°4| 1,384,182) 1,185, 929 588 1,024,101 6 
wig eam iy risa Tia se coraur $3 ikea wes liimur| Sutans a awe ty sta 7 aerate Laas 
--| 85 | 21600,000 13-4) 133,363) 071,350,944) 69 450391 231 14ST7'eIO Yor! 4e | | 64 
ars. $7 2,671,232 119 118.075) 03 1955,140 86 as781) 41 877,670 76°7| 19,412,368| 4,267,577 21 79, 3,341,332 172 8,974,488, 46-4) 1,283,745 6 
. 1) 16,838,651, 749 22,486,879) 5,617,220 250 4.662580 208 9,382 | 1'255.908 | 5 
HAS”. | 98 | 2.671.233 YB) 129.491) 05 2.025.726 74 2.85R.186 10-5) 13.748.160 71-8! 274°2796| &ASA799 21-3) 1 OBRETD 5,209,452 19013 17S098) 480 11208829 4 
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THE KUHARA MINING CO., LTD. 


(INCORPORATED IN JAPAN). 


PRODUCERS & EXPORTERS 
METALS & MINERALS. 


CAPITAL - - - Yen 75,000,000. 
Head Office: OSAKA, JAPAN. 





LATEST ANNUAL PRODUCTION. 


162,000 ounces of GOLD. 3,169,000 ounces of SILVER. 32,000 tons of ELECTROLYTIC 
C 


OPPER. 3,600 tons of SPELTER. 2,500 tons of SULPHATE OF COPPER. 


THE KUHARA SHOJI KAISHA 


(AUHARA & CO.), LTD. 
(INCORPORATED IN JAPAN.) 





IMPORTERS AND EXPORTERS, 
COMMISSION AGENTS 
AND SHIPPING BUSINESS. 
(European, American, China, India and Malay Steamship Lines.) 
CAPITAL - - - Yen 10,000,000. 
Head Office: KOBE, JAPAN. 


Sole Agents of the KUHARA MINING COMPANY LTD. 


BRANCHES AND AGENCIES. ; 
ki lephone: Avenue 925. 
LONDON: 1, SATO, 60, MARK LANE, E.C.3 Te é 
Tokio, Osaka, Yokohama, New York, San Francisco, a prayer we ae ee 
i Colombo, Singapore, Saigon, ok, , Shanghai, 
et eer ee ee cpg et Tientsin, Viadivostock. 
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a eee LLL Cy 
ROYAL BANK OF CANADA. 


ncorpor: Merchants’ Bank of Halifax. Name changed in 1901. 
' —s 1809 Absorbed Quebec Bank, October 1916. 








ERD CaprraL debts, rebate of interest on unmatured bills, were £561,969; 
Authorised. Paid-up. ; ae making with the amount brought forward a eect 3} 
5090000 eos. 14,000000 ......+- ae Sites . 14900000 «= | £674,822, appropr ro as ee at 12 
Share. Share. Per Share. Per Share. cent. annum, {£ 322,940; cers’ pension 
a... Pets t00 eesesese Nil, cw ccccee $100 fund, eae written off bank premises account, 


$100 
The net profits for the twelve months ending November 30, | £80,000 ; war tax on circulation, { 26.730; patriotic funds &c, 
1918, alter deducting charges of management, accrued in- | £18,000; transferred to reserve, £100,000; balance of profit 
terest on deposits, full provision for all bad and doubtful | and loss account carried forward, £107,151. 





























d LIABILITIES. | ASSETS. 
3¢ Total Cash i 

932 |34 41 3/4 Zia é |e 28 | || Lisbili- land anal Z | cash at| 2 #|28 é | 3 
B € 3 ei) Sed (6/5 22/61 'G & eS | S| pre. | 
Paya) aot \| 44/4) un (Sdn | 8] balf 2) SE RS SSR) ef] fad [2] 
3*3 s| seis) "1s le85/ 5 B43 5 Banks & | 5 | Notice.| 5 5 3 |s| *& |¢5 

a 5 | & | a a “4 < & Agents. om a & a < a | Ae 

rsio ..| 186, 2,640,000 14-3 83,562 05. 1,185,178! 6 0- 1456.58 | $83,213, 210 1,435,715 1 206 06) 11 10,743,537 581) 375,197 20 
1911... OS 18,004,065) 81'S) 22,105,202) 4,588,100) 207, 2,664,570] 120, 2,295,018) 10 12,061,575 548] 496,439 22 
isis | 28,310,620, 791) 35,84 6,756,709| 18°8 4,795,728 134 20 n06a.asT 1,104,158 31 

08 263,377 TH |. |. 36,049,357) 6,958,390 192 3,963,938| 110 3,554831| 98] 20,543,331 572) 1 
isis eetnoD 2956 os " %,880,811) Hyrt = Sonne .. : 0 . 19,917,692 554 Tao ‘ 
31916* 243,391 11,634,713 250 6,489,606|12°8 6,10 121) 24,972,932 1,453,821 29 
riT’ 67,114 16,507,127) 24°5 5,322,965) 7°9 11,357,249) 1 31,224,413 46°6) 2,723,083 41 
rus 6811931 14 | 21,847,017] 25°5 6,888,335) 8-0 16,261,055] 19-01 36,671,976 43:01 3,834,203 45 
* November D. 


UNION BANK OF CANADA. 





Caprran The net profits for the year ended November 30, 19138, 

Subscribed. sr iat — after deducting pune of management, interest a 
OO eas 1,000,000 .......... 1,000,000 depositors, reserving for interest and exchange, and maki 

—S — ee provision for bad and doubtful debts and for rebate on bills 


under discount, amounted to £164.835, which with the 




















Paid-u Rest or Total amount brought forward from the previous year made an 
= Capital ee 7 Ase | available total of £186,160, which was distributed as fol- 
1908 .... 3,200,410,00 .... 1,800,000.00 .... 25,734,946.00 .... 34,062,408.00 | lows: dividend at 9 per cent., £90,000; trans‘erred to rest 
1909. 1,900,000.00 .... 34,222,820.00 .... 4251688000 | account, £40,000; written off premises, &c., £15,000; contri- 

nied see» 2,400,000.00 .... 37,409,681.84 .... 47,455,827.03 ; 
I9LL .... 491412000 .... 505706000 .... 4525246080 «... sash ea 58 — to —— pension fund, £2,000; war tax on note 
+++» 5,000,000.00 .... 3,300,000.00 .... 55/643,355.00 .... 69,408,227.00 | circulation, £10,000; Red Cross funds, &c., £3,900; leaving 
isla 2.2. 500000000 |... 340000000... GAASTISQSS! 1... Bliseheeago | to be carried forward, £25,160. 
(Dollars converted at rate of $5 to £1.) 
s LIABILITIES. 
3 i ; : : ; - Total a 
i gi s3.i¢ 3 > | dle 28 | J || Liabili- é $ Bel ¢ 
1 8 ais |i 8 iid. S| E3E5|6 | Sse. | Sub |o EE 8 
§ (a| Capital. ~ $3: 1. | Notes. * ses gs 3 . . | ae Bate = 
& | m5 | ao &| 3° 1& Pele ‘wenand L. ASO) & 
i z z S| 
1912... 1.00009 v3 2,532,501 320,621, 24 
3913 ..| 315} 1,000,000, 7 728,780, 45, 1,257,436, 78 248,031| 1°5| 12,919,057, 800 1 626,262, 39 
i | } 
1914. 1,000,000 61) 731,217) 45| 1,276,443) 7 38, 12,689,183 778) 2 3,046,681) 1 702,637, 43 
1915 . | 317| 1,000,000 55) 7321339 41 1,534,732) 85} 328,514) 1°8| 14,537,027 801| 18,1 4 25 394,951, 21 
1916 . 1,000,000, 46, 729,435 33) 1,763,023) 8-1 2°1| 17,853,558 81°9| 21 4, 1> 486,578 22 
1917 . L900,000 35) 752,425 2380.982 8-9 517,475) 1°8| 23,876,556, 83-2 7, at 945,123 33 
1918 .. 1 3:3, 769,812 2°5| 2,426,930, 7°9| 991,009| 3-2| 25,448,539 83'1| 30,6 6,290)! ¢ ,344 969,597, 31 








(4) INDIAN BANKS. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA, 
INCORPORATED 1853. 


—_— rrr ——____________, Market | debts, of £576,483, inclusive of £167,261 brought forward 
aonpee. oun Cape. Ramavet. —_ | from the previous year. The iatnaes dividend at the rate 
1,200,000 .... 1,200,000 .... Nil. .... 1,200,000 .... 400000 | 0! 14 Per cent. per annum absorbed £84,000; the directors 


proposed to pay a final dividend at the rate of 14 per cent. 
Per Share j j 
—_— PerShare. PerShare.  PerShare. Sept. 30, 1919, | PeT anuum, together with a bonus of 25s per share, making 
oe + Se oly - ... 7 per ——s the _— year, free ot income-tax; to place 
100,000 to the reserve fund; to write off premises account 
ae - ja year ee eae 31st last £40,000; to add £25,000 to the officers’ superannuation fund, 
proht, alter providing for bad and doubtful | and to carry forward the balance of £168,483. 





LIABILITIES. ASSETS. 





Per Cent. 
& | Per Cent. 


£ 
eas 

_ ' 
SSSess2zsszZ Pe Cent. 
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THE YOKOHAMA Specie BANK. 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 
Subscribed Capital - - = Yen 48,000,000 
Capital Paid up - = © a 48,000 OGO 
Reserve Fund = = = in Pienesie 





Head Office - - 


BRANCHES AT 


YOKOHAMA. 





BATAVIA. 


HONOLULU. NEWCHWANG. SHIMONOSEKI 
BOMBAY. HONG KONG. NEW YORK. SINGAPORE. ; 
BUENOS AYRES. KAI YUAN. OSAKA. SOURABAYA 
CALCUTTA. KOBE. PEKIN. SYDNEY. _ 
CHANGCHUN. LONDON. RANGOON. TIENTSIN. 
DAIREN (Dainy). LOS ANGELES. RIO VE JANEIRO. TOKYO. 
FENGTIEN (Mukden). LYONS. SAN FRANCISCO. TSINANFU. 
HANKOW. MANILA. SEATTLE. TSINGTAU. 
HARBIN. NAGASAKI. SHANGHAI VLADIVOSTOCK. 





The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
oe and Letters of Credit on above places and elsewhere, and transacts General Banking 
usiness. 


Deposits received for fixed periods at rates to be obtained on application. 


Lonpon OFFICE : T. OKUBO, Manager. 
7, BisHorsgate, Lonpon, E.C.2. 





BRITISH BANK 





Subscribed Capital, £2,000,000 
Paid-Up Capital, £500,000 
Reserve, £1,050,000 


Current and Deposit Accounts, £27,810,666 





Special Facilities for Trade 


between 
England and Scandinavia. 


General Banking Business Conducted. 
Deposit Rates on Application. 


G. L. d ABO. 


General Manager ae 


London Offices: 41, 43 & 47, Bishopsgate, London, E.C. 2. 
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Subscribed. Paid-up. 
z £ 
1,500,000 5 600,000 
Per Share. Per Share. 
£10 on £4 


The gross profits 








providing for contingencies — and 
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BANK, LIMITED. 


REGISTERED 1909. 


EASTERN 
Reserve Liability Market 
of Shareholders. Value. 
z z 
900,000 1,350,000 
Per Share, 
Per Share. Sept. 3, 1919. 
£6 £9 





brought forward from the last account, amounted to 
£174,019; and after deducting expenses of management, 
directors’ and auditors’ fees, there remained a balance of 
£84,806. Out of this sum the directors recommended the 
payment of a dividend for the year at the rate of 7} per cent. 
per annum, less income-tax, absorbing Fat aee: placing 


for the year to December 31, 1915, after {20,000 to the reserve fund, and carrying forward the 
including the balance balance of {19,806 to the next account. 


























dl. | LIABILITIES. ASSETS. 
. $<) _ " ——|| Total See 
& Tat sie Odi a | 3 3 |< || Liabili rl ine 3 3 = 3 _ : . 
FF i]s Si le lp.2¢ — | Miscel- siz e2isa i= Cashin | & 5S sia sis £ 3 
i £8 s |S | $258) 5 | tiesor Hand,at| & Invest-| & Bills | Bee 8 = s 
" HEE #35 | 5 jaws 5 ena o | Credits o | BEE3 |9 Assets. | Bankers, | ments. | > eae o es . = 0 
- «steel *& ! = | i ; » sis Ss s s 
r 1S afd [Pomel £ SER e| oe ei cf 8 trans. ‘ei izi/as|f| 2 is 
: | £ z m= | £ I | i | £ z 
oof 4,762 182,018 81 490,598 ‘216 1,166,190 | 522, 2,233,568 | 418,323 187} 140,025 | 63 22'1) 1,150,535 (515 31,041 14 
iit . ; 400,000 ise 25,173 0 279,331 $5 430313 146 1,805,776 |614) 2,940,503 | 362,078 123, 170,316 , 5° 619,159 21-1) 1,732,212 589, 56.828 19 
1912... 3 400,000 LI? 42,998 1 421/869 11°8 5AG,557 | 15°3, 2,155,212 |605 3,566,636 || 459,043 129) 277,962 | 78 849,910 258 1,901,936 |554 77,785 21 
1913 ..| 3 415,000 12%@ 47,152 1-4| 551,794 16-7, 610,083 185 1,675,267 | 508, 3,299,296 | 393,659 11-9) 297,796 $0 1,053,318 320, 1,474,839 | 44-7 79,704 
1914..| 4 653,653 239 45,123 16) 321,376 11-7 329,875 | 1,396,022 | 508 | 2,746,049 || 577,916 | 21-0) 225,990 82 969,629 354 930697 |339 41817 15 
1915...) 4 654,860 174 SI 1-4) 534.089 14-2) 603,251 ie) 1,915,883 | 509) 3,759,743 129 | 208} 274,650 73 928,424 246 1,565,405 417 211135 5% 
1916..| 5 654,880 127 60,546 12 496,171 96 842675 | 163, 3,099,801 | 602 5,154,073 || 1,427,519 | 27°7| 209,023 | 4-1, 1,914,732 370) 1,356,236 | 264 246,763 48 
1917..| 5 669,921 $8 77,918 11) 503496 73 544,234 | 80 5,049,972 | 758) 6,845,541 | 21196,107 | | 34 2,154,068) 312) 1,868,001 |27°7 391,276 59 
1918 ..| 6 690,000 91' 62,306" 08] 552,165! 73 487,602 | 64! 5,784,900 | 764), 7,576,975 |) 1,860,919 | 245 495,531 | 65 1,992,035 26°3, 3,066,894 1406 161594 21 
* Dividend of £23,500 paid in October, 1918. 
THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 
Absorbed The Bank of Mauritius as from January 1, 1916. 
ee Cana - eee brought forward from last account, amounted to /239.544. 
Subscribed. aid-up. Callable. eserved. . . - et ae a 
A" Shares .. £750,000 £375,000 .. £187,500 cis7soo | From this sum was deducted £33,750, being the interim divi- 
See ese £25 £12 10s £6 5s £6 5s dend of 6 per cent., less income-tax, on the “A” and “B” 
“B” Shares .. £750,000 £375,000 £187,500 187500 Shares paid for the half-year ended June 30, 1913. The 
Per Share £25 £12 10s £6 5s £6 5s directors added {£50,000 to the reserve fund (raising it to 
Price, £700,000), £10,000 to the officers’ pension fund, and wrote 
: Sept. 30,1919. Market Value. £15,000 off freehold Sanking premises. They recommended 
ee epee. va - 81,115,700 a further dividend on the “A” and “ B” shares of 8 per cent., 
6 ee 378 . £1,113,700 


less income-tax, for the second half of the year (making ry 


The net profits for the year ended aielinas 31, 1918, after per cent. for the year), leaving a balance of £85,794 to be 
providing for bad and doubtful debts, and including £55,432 | carried forward. 


— -_—$ —— — $$$ tr - = 














































ais. LIABILITIES. ASSETS 
a . ee oe i a SS i 
382 ge sid Ss i i os | : ae oe E a aeeal ot pane: nll . - . "7 ; 
slcsia $1 &/] Sa| | Notes | |= Miscel- £ £2 22 € |jLiabili- | Cashin £ Sizgesis = 
as = => 5 ta & in |! |Accept-| © | laneous | 2 Zoi = i! ties or | Sand. ot = | Invest = Ect o 2 
ZA2R Fas) i =e | x |Cireula-| 7 | ances. | ~ | Credits, -s Bets i |, Assets. Bankers,| > | ments. | 7 cg¢ = ' 
sah i v ze a 5m é | tion, i2 <= wioeme, 2 a os 2 i | sates 2 is x = £ £ 
1805... 6 562.500 193 20.131 a * 240500 84 548,473 laos, asters 52°8 2.911.383 425,423 145 ; fuss! 97 1asti6s ‘ers - 
1900 .. 3 602,500 17-1 is (tl. 84,965 24 1,181,107 336 1,614,110 459 3,515,932 402,440 11-4 442.943 126 2.471.798 704 56 
1505. 10 697,500 155 33500 07 178,162 4:0 921,320 206 2,655,616 592 4,486,098 767,670 171 510,805 11-4 2,964,476 66°] 54 
4310 ..| 44 387500 117 49,022 06 234,026 31 1,066,944 141 5,349,908 705 7,587,400 839,735 110 638.915 84 5,781,458 763 327 43 
1913 .. 27,500 12% 51 105 O7 90,750 Il 334,270 41, 1,374,798 168 5,303,064 647) 8,187,487 1,418,987 17:3 342,655 4-2 5.702017 697 . 88 
.. 16 1,062,500 134 O9 152,428 1-7 409,945 52 1,074,210 13% 5,152,746 65°2. 7,901,553 1,613,168 204 477,825 60 5,018,086 635 792,474 101 
1915 .. 17 1,112,500 12-3 esas? O7 107,377 12 307,464 34 1,018,072 113 6,413,313 Tl] 9,023,778 1,549,457 17-1 1,098,828 121 5,583,716 620 791,777 88 
a - 1,162,500 104 71,552 06 104,027 09 349,007 31 1,020,006 91 8,558,582 75-9/11,265,674 2,027,684 180 952,899 84 7.396.643 65°7 888448 79 
-» 18 1,212,500 94 103,432 O8 127,429 10 411,399 32 1,140,860 8-9 9,812,321 76°7 12,807,941 2,271,428 1781,024,.299 80 8396189 65°5 1,116,025 87 
1918». 19 1,262,500 8°3 150,794 08 150,588 08 145,538 09 1,262.653 8'3 12,370,253 809 15,302126 2.503.914 164 1,373,060 9019;370.381 677 1.049.771 69 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
— - Capit eee k 
Para ing u mane ee ations The net profits tor the half-year ended June 30, 1919 
‘ : : : : after providing for all bad and doubtful debts. amount to 
3,000,000 1,500,000 1,500,000 Nil. .... 6600000 £455,258, and adding {123.464 brought forward, the available 
meee: total is £308,722. Aninterim dividend of 20 per cent., free 
Per Share. Per Share. Per Share. Per Share. Sept. 30,1919. Of income-tax, absorbed /100,000, leaving a balance of 
BEF. £12 10s £12 10s Nil, £55 £208, 722 to > be carried forward. 
aie as LIABILITIES. ASSETS. 
422/33, 4.3/3 e : 7 Sie ogi) cist | CAMS <¢ ar = ledesel< 
“es is f) Stk 5 — & | Accept- 5 and = ts 26 = ties or a hey = Invest- Bil! = ae E 252-5 S 
S28 | 5 ltrided 5 | amces | 2 | Bills | 2 | FEES |S | Assets. | atcall, S /ments.|° | of Ex. |S | Loans, | © esee © 
i? 2ier 16 &, Ps- £16 OS is andin 3 = | change. | = 4c. |b lBasosl S 
ante _—_—4- Seca a rt CI see Transit. © nae oe “| & (BL SO g) & 
2 : "3 me ey es . 
1890... z é 
iss 16 103 seaeT 3 a \1,647,201/ 28% 3,450,599 599) 5,760,459 853,688 148 7 121 2,436,261 42-4 1,733,4731 300 41.790 o7 
1900 | 18 88 52,982 06 eenehe| 182 4,271,898) 702 1,669,011 275 442,985 73 2:285,317 270, 47620 08 
1905. 20 98 SISll OF sone oS tease & 5,911,728 62°8 19832.740 1,636,724 173 706,148 75 2,922,575 310 3826172406 31,121 36 
ie. 2 | oes ara 1 aon $7 Sse se tetany gees Meme de, taee f) ines me Gamoules Gen Fs 
wie & | Houmelior Rotor $1) Sass su strey So isviotel ors iacuioiy Suan ioe Dail (2 Sawin es Seas ne orem 2 
1916 .. = 7 ’ 16,392,710 80° 20,433,402)' | 2 
ir | Eeoaad 3 Sac 1a gue Sigua) $y Maas tle Rags flee ieigses oi asia ws Gymar ge lai st 
. 8 74 317,057 10 634,382 20) . 183 70 78 704 396 7, 302 1,006,577 41 
1919 28 . 382 20) 53 26, 843) 51,714,023 5,469,013 1722,444.494 7-7'°14,421,088 8564. ; “815010 26 
$3 308-722 OF 839.579 231.887.0261 52 29 209 ee eo 3A.175.253 | BORS $90 168 2885 4a? 70 73 oe 18 oon 48% Iboseses 27-9 1011915 28 


* Includes Treasury Bills, 
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Number. 


THE ROYAL BANK or CANADA 


HEAD OFFICE, MONTREAL. : 
LONDON, ENG. 


NEW YORK. 
PRINCES STREET, E.C. BARCELONA. 68, WILLIAM St 
PLAZA DE CATALUNA 6. ; — 


Collections made, Bills of Exchange purchased. Drafts sold. 
Trade Enquiries effected. 





533 BRANCHES IN CANADA AND NEWFOUNDLAND, ALSO 
67 FOREIGN BRANCHES. 


CUBA— Havana (5 Branches), Antilla, Banes, Bayamo, Caibarien, Camaguey, Camajuani, Cardenas, Ciego de Avila. Cien- 
fuegos, Cueto, Florida, Guantanamo, Jatibonico, La Maya, Manzanillo, Matanzas, Moron, Nuevitas. Palma Soriano 
Pinar del Rio, Puerto Padre, Sagua la Grande, Sancti Spiritus, Santa Clara and Santiago de Cuba. 


PORTO RICO—San Juan, Mayaguez and Ponce. . COSTA RICA—San José. 
DOMINICAN REPUBLIC—S. Domingo, Puerto Plata, Sanchez, S. Pedro de Macoris and Santiago de los Caballeros 
MARTINIQUE—-Fort de France. GUADELOUPE— Pointe-a-Pitre and Basse Terre. 
VENEZUELA—Caracas, Ciudad Bolivar. Maracaibo and Puerto Cabello. : 
ARGENTINA Buenos Aires. BRAZIL—Rio de Janeiro. URUGUAY — Montevideo, EB: 
5 ; 
BRITISH WEST INDIES. 2? 
Antigua—St. John’s. Bahamas— Nassau. Barbados— Bridgetown and Speightstown Dominica—Roseau, 4 i 
Grenada—St. (icorge’s. Jamaica— Kingston. Montserrat— Plymouth Nevis—Charlestown. : 
St. Kitts—Bassecterre. Tobago— Scarborough. Trinidad—Port of Spain and San Fernando. : t 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall (Corentyne). : { 
BRITISH HONDURAS—Pelize. ' it 


eens 
Sr 
een 


Pa 
Sr eS 


Affiliated in France—THE ROYAL BANK OF CANADA (FRANCE), 28, Rue du Quatre-Septembre, PARIS. 


A close working arrangement exists with the LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 















Capital Paid up and Reserves - = = -* = $33,000,000 
Total Resources - - - = = - - - - = $470,000,000 


SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYMB). 


ihitbreriaians' 
eT ee ee ec 
saias natn 








Subscribed Capital - - - Frs. 500,000,000 
Paid-up Capital - - - “ Frs. 250,000,000 


Reserve Fund - - - - Frs. 50,704,855 
Uncalled Capital Frs. 250,000,000 


Frs. 550,704,855 








Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina, 
and Brazil. 


Correspondents in all parts of the World. 
scensaasisaaninaneaiainaianaaseacctn 


. ‘hw ae | ; 3ankine business, including the sale of Drafts, 

This Bank transacts every description of English and Foreign Banking business, including é 
Telegraphic Transfers and Cireular “vad of Credit and Notes payable in Allied or N _— poege ea oe ae 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exc ee ae ae 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, : . 
The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 


and sells Foreign Exchange and Securities. 








Nester. 
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BANKS OF THE UNITED KINGDOM. 
BALANCE-SHEETS ISSUED SINCE MAY. 


JOINT-STOCK BANKS OF ENGLAND AND WALES. 





BANK OF ENGLAND. 

At the half-yearly Court of the Bank of England, held 
on September 18th, the Governor, Sir Brien Cokayne, 
stated that the profits for the half-year ended August 31st 
were £506,444. After making provision for the payment 
of a dividend of £5 per cent., less income-tax, the amount 
of the Rest would be £3,016,684. 

SEPTEMBER 17, 1919. 
lesve DEPARTMENT. 


eeeeeeenee 








104,677 535 104,677,535 
Banxine DePaRTMunt 
a 

Propeietors’ capital 14,55 Government securities 19,522,956 
MED séneatesconeces. ococce 3,519.677 | Other securities .......... 84,722,497 
Public deposite* .......... Notes ........0-sseeeceees 23,7 5,660 
Other deposits ............ 91,821,859 | Gold and silver coin ee 2,015,652 
Seven-day and other bills 








130,056,755 130,056.755 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





BANK OF LIVERPOOL AND MARTINS LIMITED. 


The report presented to the meeting on July 22nd 
states that the net profit for the year, after payment of 
current expenses and provision for all bad and doubtful 
debts, amounts to £/494,416. To this has to be added balance 
of profit brought forward from last account, £)191,299; 
balance of profit brought forward from last account by 
Martin’s Bank, Limited, £2,586—£688,301. This sum 
the directors have appropriated as follows:—to the pay- 
ment of two half-yearly dividends of 7 per cent. and 9 per 
cent. respectively (making 16 per cent. for the year), subject 
to deduction of income-tax, £327,422; to reserve fund 
£250,000; balance carried forward to next account, 
£110,879- -£688,301. The reserve fund on June 30, 1918, 
stood at £900,000. To this have been added the following 
sums: by transfer of the reserve fund of Martin’s Bank, 
Limited, £185,000; by transfer from profit and loss account 
as shown above, £250,000; by transfer from the bank’s in- 
ternal contingent fund, £65,000; making the present 
balance of reserve fund, £.1,400,000. The directors have 
also transferred £100,000 from contingent fund to bank 
purchase account, reducing the balance standing at debit of 
the latter account to £100,000. During the war the 
directors made special additions to the bank’s contin- 
gent fund and to the balance of profit carried 


forward. Under Peace conditions they have decided to 
transfer from these sources to the reserve fund and bank 
purchase account the respective sums shown above, still 
leaving im contingent fund and at credit of profit and loss 
account balances which they consider ample for all purposes. 


President: Baron 


y A ' 
THE MITSUBISHI BANK, Lto. 


The amalgamation with Martin’s Bank, Limited, has 
been successfully carried through, and the Bank of Liver. 
pool and Martins Limited is now a member of the London 
Bankers’ Clearing. 

BALANCE-SHEET—Jane 53, 1919. 





LaaBILITIES. z £ 
Capital paid up, £2 10s per Cash in hand and at Bank 
8 on 818,556 of England .............. 15,453,714 
Of EWeach ......cc-ceeee At call or short notice with 
Reserve fund ..........- wee 1,400,000 — bankers and wi.b . 
Amount due on current, brokers ............ 0,265,440 
ne ag nag he open Loans on stocks and other 
capanees, £S002515..... 68,645,922 ge 
peneee pa'tly ander ury 
Un dividends, £1,094 ; Minute of October 31,1914) 274,143 
dividend July 25, Investment in 5 r cent. 
1919, £184,175 ............ War Stock, 1929-197, 
Balance of profit carried National War Bonds, Ex- 
forward ....cecccsceseeees 110,879 chequer Bonds, 
bills, and other first-claes 
Te 15,435,910 
Bilis of exchange .......... 
advances to cus- 
tomers 4c. (after debiting 
the ad acceptan 25) 
per contra) .............. £0,879 
Bank premises— Liverpool, 
and branches—at 
cost, less amounts written 
GEE. coccoctcccccccceccccoce 986 138 
Bank purchase account .... 100,000 
72,388,460 72,388,460 
Contingent liability on indemnities and on credits opened but not é 
yet DAI... snecnnensentanheibebasdbnnceseooanons 3,115 632 
Contingent lity on bills discounted with the Bank of England .. 03: 


> 
Prorit axp Loss Account, 


Dr. £ Cr. £ 
Salaries, pensions, rents, Gross profit for the year, 
and all other charges 


after providing for all bad 





during the year .......... 697,568 and doubtful debts ...... 1,192,384 
l73rd_—s dividend, yable Balance of profit brought 

January, 1919, £145,247; forward from last account 191,299 

174th dividend, payable Balance of profit broughs 

Joly, 1919, £184,175 ...... 327,422 | forward from last account 
Transferred to reserve fund by Martin's Bank, Limited 2,586 
Balance carried forward to 

next account...... 600000 110,879 

1,386,269 1,386,269 





COUTTS AND CO. 
BALANCE-SHEET—Jane B, 1919. 
LisBILITIES. & AssETs. z 
Partners’ capital, £800,000; Cash in hand and at Bank of 
partners’ reserve, £700,000 1,500,000 England, £4,030,°85: cash at 
Current and deposit accounts 19,730 990| call & short notice, £4,246,457 8,276,922 
Acceptances on behalf of British Government T easury 
customers .......... cee < ERIE SAE tess che ccebccens -+++ 1,998,466 
Memorandum.—Tbe guar- Investments*-British Govern- 
antee of £8,928 in respect of ment stocks, £5,195,083 ; cor- 
the Yorkshire Penny Bank, ration stecks, railway 
Limited, is not included in ebenture stocks and bonds, 
the above. and other investments, 
DD stnesekesces «--+ 4,015,598 
(*Of these £200,000 stock is 
lodged for Queen Anne's 
bounty ) 
Bills discounted and loans . 6,593,704 
Liability of customers for ac- 


ceptances (per contra) .... 446,215 
Bank premises ............-+ 340,300 
21,677,205 21,677,205 






KOYATA IWASAKI. 


Head Office: TOKYO. 
Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 


NEW 


London Office: 149, LEADENHALL ST., E.C. 3: 


YORK. 













seen 
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THE FIRST NATIONAL BANK OF BOSTON 


UNITED STATES OF AMERICA, FIaST CHARTER 1784, 















CAPITAL te ae aes eee Ss $7,500,000. 
SURPLUS and PROFITS w+ ae = $2ZO,500,000. 
RESOURCES .... Ries Sew .. Over $240,000,000. 





OUR FOREIGN DEPARTMENT 


issues Commercial Letters of Credit in all currencies and transacts a general F oreign 
Exchange business. It offers its services to banks as paying agency for their 
Tourist Letters of Credit and Travellers’ Checks. 









OUR COLLECTION DEPARTMENT 


has special facilities for the collection of all items on the United States, Canada 
and the West Indies, Central and South America. 


BRANCH AT BUENOS AIRES, ARGENTINA. 


Commonwealth Bank « Anstralia 


HEAD OFFICE - - SYDNEY. 











Guaranteed by the Australian Commonwealth 


Government. 
JAMES KELL, DENISON MILLER, 
Deputy-Governor. Governor. 
BRANCHES IN 


The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON, 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA, 
GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,776 Agencies at 
Post Offices throughout Australia. 


ON 3th JUNE, 1919: 





489,010 Savings Bank depositors had balances ... £17,789,423 

General Bank balances ia se oe ... 43,672,183 

Head Office: Other Items... — vw iu a .. 3,860,041 
Syéacy, New South Wales. TE ee 






LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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BARCLAYS BANK LIMITED. 
The directors declared, out of the profits for the half-year 





GLYN, MILLS, CURRIE, AND CO. 
BALANCE-SSEET—June 30, 1919. 





ended June 30, 1919, an interim dividend at the rate of to per __ Liasinaries, £ Asatte. 
cent. per annum on the “ A” shares, and 20 per cent. per | SORES RRSP -rv-r00-r-77 M000] « Bingland sees ae 26g 33 
annum on the “‘B”’ shares, subject in each case to deduc- | Gorrent accounts .......... 25,567,188| Money at cali and ai shor 
tion of income-tax. oareane scone ss8 12,452,057 ; —_— ae 3,491,000 
es i nve ents.-Natio 
BALANCE-SHEET—June 3, 1919. naa . sine = 14€,080 ds, 5 per —" 1922, 
LiABILITIES. £ : ASSETS. Memorandum, — Liabilities | #1 .00,C00; National War 
Current, deposit, and other Cash in hand and with the on account of acceptances, | Bo.ds, 5 per cent. 1923, 
aecounts (including - Bank of England ........ endorsements, &c (covered £500,000; securities of, or 
valance of profit and loss)281,944,678 Money at call and short 100 | bY Securities), not included | guaranteed by, the Brit. 
Acceptances and endorse- MOUOE «ee eeeeseeeeee see» 45,599, in balance-sheet,£1,055,701. Government, £6,371,489. 
ments for account of cus- Balances with other British | (The War Loans included 
RS ra eee 6,354,734 banks and cheques in in this category are valued 
Capital, viz.: $39,335 “A” course of collection ...... 10,618,869 | at under cost.)—Govern- 
shares of £4 each, full Bills discounted............ 41,152,386 ment of India and Colo- 
paid, £3,357,352; 5, Investments (includin | nial Government securi- 
“B” shares of £2 each, £1 £192,218 securities lodge: | ties, £53.564.......... «= 17,925,063 
paid, £5,390,000 .......... 8,747,332, for county and other public | Bills discounted, loans. an 
Reserve fund .............. 7 poe Rags gph other securities ...... ese 7,613,939 
other : . ‘ 
“ the British kine Bank premises (freehold) +» __ 570,000 
Government, » ; | OQ 296 
Indian and Colonial 59,659,525 39,659,325 
Government, Bank of 
Sosies’, aes | 
and British corporation sails fat ie . : > >a > ees ; 
stocks, £7,744,755 ; British LANCASHIRE AND YORKSHIRE BANK, LIMITED 
sellway seeete eae suner | STATEMENT or Accounts—June 30, 1919. 
investments, £3,894,250 .. 54,939,592 , 
Advances to customers and LiawiLiries. ASSETS. 
other accounts ........6- 94,496,959 £ Cash and money ai short £ 
Liability for acceptances and Capital, paid up ............ 1006,560| notice ........-cccccccees- 6,996,857 
endorsements (per contra) 6,554,754 | Reserve fund .............. £51,825 | “Investments (taken at, or 
, Bank premises and adjoin- Current, deposit, and other under, the prices of June 
ing properties .......+.... 3,945,275 | MCCOUMES. ..400- 0000s es sees 24,172 604 aa ld chhkesehnaann 5,299,707 
sree ~~ oan maa | HOCeptances and endorse- | Bills of exchange .......... 5,574,554 
304,046,744 PP ee cecccuves 265,411 | Advances and loans ........ 7,789,066 
sestiedieiinians Notes in the Isle of Man.... 14,195 Acceptances and endorse- 
‘ nai — — ments, per contra Seeeet 365,411 
FARROW’S BANK, LIMITED. Bank roperty account .... 385.000 


*Including £44,000 Indian 
Government securities 


The net profit for the year ended June 30, 1919, including | 
the balance of £6,190 from last account, is £54,768. | lodged against note cir- 
The directors added £;25,000 to the reserve fund, paid an | — in the Isle ot 
. . “we a. e : n. 
interim dividend for the half-year ended December 31, 1918, a ee 
amounting to £10,843, and recommended the payment of a 26,410,595 
dividend for the year at the rate of 6 per cent., less income- 
tax, absorbing the sum of £10,844. The sum of £7,681, 
being undivided profit, has been carried forward to the next 
financial year. 

BALANCE-SHEET—June 3, 1919. 


26,419,595 


LONDON COUNTY WESTMINSTER AND PARKS 
BANK, LIMITED. 
BALANCE-SHEET—June 30, 1919, 





LIABILITIES. £ ASSETS, £ 
Capital paid up ............ 361,198 Cashin handandatbankers 357,169| | LIABILITLES. £ AsskTs. 
Reserve fund (invested as | Benerve toad invested in ome setae senseeeeaeees veal > pens and at Bank 53. 990.008 
per contra) ...... aaa reasury bills, War Loan PNUD: waccbbe ccccbemsns« ° 40) ee ’ S62 
Cussant and other accounts Lease Notional War Bonds, 6 per oo and endorse- 12.000.6r0 ey at call and short onsne. we 
itacoounts .......... cent. xchequer Bond ments ...... eecerseecs ’ ’ MODICE ..nwccccessseceses »f 20,10 
wriGubject to notéce) ane Consols and Tndia 3h nae Note issue in Isle of Man 15,170 Bille discounted .......... 54,537,547 
Net profit, including balance DL cs,urdheahechs 118,500 | Carrent, deposit,and other Te, a Te 52,800,740 
trom last aecount, £54,768 ; Investments: —War Loan, Pc Conunebentees 310,077,996 London County and West- a 
reserve fund, interim divi- Exchequer Bonds, Consols, _tninster Bank (Paris) Lim. 400,000 
dend, &c., £3,243 ........ 18,525 nae s sanatat Deen Seem. —— as sn 
s 8, Britis ore r cose 97,756,495 
and Colonia! railway e- Acceptances and endorse- 
benture and preference ments, as per contra 12,264 ,£00 
stocks and other Stock Ex- | Bank premises ...........- 3,064,947 
change securities, free- eae iin aon eee 
hold properties and other 357,220,537 537,220,557 
investments, less deprecia- 
- a SeeGund eee sroxereee$ - 1,449,545 
vances and loans to 
customers, including loans LONDON JOINT CITY AND MIDLAND BANK, 
to take up Government i . are 
a issues, bills discounted LIMITED. 
and other accounts, after — : : 
deiucting provision for The statement of accounts issued by the London |: 
| meee epee Ladd ‘fittings 1,989,593 | City and Midland Bank, Limited, shows the following 
less depreciation........ +» 72,258 | figures compared with those of June 30, 1918, and Decem- 





3,986,865 'ber 31, 1918. 


THE PHILADELPHIA NATIONAL BANK 


Orgamized 1803. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $11,000,000 
DEPOSITS si aa a. St Se aa a ... $120,000,000 
TOTAL RESOURCES .... i oa pa on ae 5200,000,000 


oe oe 


3,986 865 i 









PHILADELPHIA is the “Workshop of America,” and the 
leading Commercial Bank is the Philadelphia National Bank. 


FOREIGN EXCHANGE BOUGHT AND SOLD. 
Commercial and Travellers’ Letters of Credit issued available throughout the world. 


Credits arranged for the Importation of Wool and Skins ; 
of Cotton and Leather. 





Exportation 








London Joint Cit 


LONDON CORRESPONDENTS: 
National Provinc i. 


and Midland Bank, British Bank of Sou 
th A > 
and Union Bank of England, Ltd. Comptoir National Pe thee. 


6 eee wen 


one — —— 
= NC eg TT 
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Number 
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CHARTERED 1822. 


Farmers’ Loan & Trust Company, 


New York. 
London: 15 COCKSPUR STREET, S.W.1; 26 OLD BROAD STREET, E.C. 2. 
Paris: 41 BOULEVARD HAUSSMANN. 
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STATEMENT AS OF JUNE 30th, 1919. Buide 
ASSETS. LIABILITIES able Gar. 
U.S. Government Bonds and Certificates—at Capital Stock . « «  $5,000,000.00 EE Tai 
market value . : . - $28,995,996.99 Surplus and Undivided Profits ; 12,246,154.51 ‘4 4 ERR 
Bonds and Stocks, at market value ; 16,518,394.34 Deposits, including Foreign Branches . .  186,490,848.30 eae eRe 
Other Investments—Short Term—at market Domestic and Foreign Acceptances : $929,050.33 AES rE 
value . . ‘ : ° i 8,293,079.28 Accrued Interest, Reserves for Taxes and eh ie 
Bills Purchased. , . ‘ : 32,076,702.13 Dividend . ; . . ‘ 1,715,861.73 i ‘ i 
Loans . . : ;, 34,750,380.91 eee . 
Bonds and Mortgages ; ; ; 1,925,459.98 5 : 
Real Estate . ; ‘ ; 3,430,000.00 oS iC 
Cash on hand and in Bank . ; ‘ 35,901,755.83 aay | 5 
Due from Foreign Branches .  $2,658,068.85 oie r 
Liability of Customers for Acceptances : , 5,929,050.33 etek ms) 
Accrued Interest . : ; 903,026.23 4 : Ret 
$211,381,914.87 ° $211,381,914.87 ae 7 4 es 4 








FOREIGN EXCHANGE. COMMERCIAL CREDITS. 
CURRENT AND DEPOSIT ACCOUNTS. 
ENQUIRIES INVITED FROM MERCHANTS AND MANUFACTURERS. 


United States Government Depositary. 


LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK, LTD. 


A British Bank conducted on British lines. 
Head Office: 60 LOMBARD STREET, LONDON, E.C.3. 
















Branches : 


PARIS—3 PLACE DE L’OPERA. 


BIARRITZ, BORDEAUX, HAVRE. MARSEILLES, NICE—BRUSSELS, ANTWERP 
—ZURICH—COLOGNE. 





General Banking Business. 


Collections throughout France and Belgium, 
Switzerland, etc. 


Foreign Exchange and Transfers. 






Enquiries may be addressed to the London office of the 
Bank. 60 Lombard street, E.C.3, or to any Braneh of 


Lloyds Bank, Limited, or 


The National Provincial and Union Bank 
; of England, Limited. 
PARIS OFFICE, 3 PLACE DE L'OPERA. 


fr Fanaa are ON arcane 
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tie LLOYDS BANK, LIMITED. 
June 30,’ Dec. 31, June 30, BALANCE-SHEET—Jane 50, 1919. 
a St ern. * lennyectone * 
t, 
SAAR SAE A] .cecccsvereeseese } as,ass.eoe .. ea amon one re cen Bank of England.......... sr aon ane 
ean ecli aal Other accounts 294,797,450 .. 336,025,414 .. 371,054 601 | Acowptances, eaSeTETEBEESS, 15,708,411 os ooo -_ novice 35,406,994 
Aocoptanoes ousenpravocssoevoseosece 10,871,356 .. 15,145,849 .. 16,068,206 eats War Loans, at cost, and other 
319,502,504 == = Reserve fund eeereerereree . 9,071,250 — Go ’ ernment secu- 50,454 44 
Patel ..ccccccccccecscccecess . 700,951 i ee eeseccecesoes . 
AssEts. ment securities, oe 
Cash Bank tion stocks, English rail- 
~ atl ° ,. {Seo .. 19,408.97 way debentare and prefer. 
a. ceccees Reersouppertanees 63,811,127 2,001,487 .. ee —— and —- 
Chea DEER sasecece<csute - eneo om ner 
feretaenit ee enc, Seeamen += Shameee <. ERImsel tssene lodged wi ch 
Bills SEGEROEED ccoscenersoancosee 50,105,022 .. 39,249,296 .. 34,122,652 Treasury underScheme B) 1,422,030 
Advances on current and other 99,213,615 .. 126,874,427 | The National Bank . Scot- 
’ BOCOGRES. .. 0. cecesccevescescses } 103,440,467 ee { Ts'218'201 a 12,249,162 land, Lim. we £4,824,695 
% Advances on warloans .........- ota on eh £500 age 
: ee eee .. Been .. mene | a 2,005,360 
9 Bank pre mises....... ee Ee 3,868,615 .. — os a et don and River Piste 
4 a =-A<................ ———— “ieee i =< as Lim, 116190 shares 
4 OUEE -ciicinantssibiiniuatneenl . .- 363,516,657 .. , 


E38 per share.. 4,377,220 
* Combined figures of London City and Midland and London Joint Stock. Linyds k (Prance) and 


| Nationa! Provincial Bank 
} 
j 





Re RO ie ated 


MANCHESTER AND COUNTY BANK, LIMITED. 
BALANCE-SHEET—June 30, * 


an et £20 per share ...... 240,000 
Advances to - 








L ‘ Minute of Oct. 51, 1914, ee, ) | 
TABILITIES. —— . 

Capital 5yz7sa10 shares £20 ial Cash on hand, at eo i and at sad 7K ay qnseunts...... 
Reserve fund won 725,000 Bills of exchange, less rebate 3,382,438 | ap ot nee ' 
Rese reciatio: ves —_ 

——e a aa a = wae Govmsteies ¢ of. oe p, genmatent ae Bank premises............++ _Sn5,191 

med dividends ...... e vernme 

= ee current, = Bank of England stock, 3,092.51 | 3,092,518 

a See ee sanenataD ee poe ,515; other securities, 3,919,579 

focunen & ythebank .. 358,746) £496,264 .. ...  ....see0-- . —_— 

rail stock , ig : 
“Balance, brought, forward, “tad other securiuet; aod | NATIONAL PROVINCIAL AND UNION BANK OF 
; t for th War loan advances .... . 

halt-year,after making pro Advances on current accouate 6.947.926 ENGLAND, LIMITED. 

Se alta aoe ya by the bank 358,746 _Liabilities and assets, June 30, 1919 :—Ca ge authorised 

expenses, £115,579 ........ 179,631) Bank property account: pre- 451,000,000, subscribed £:38,214,000; paid, 40,000 shares 

mises in Manchester and 





| 
| 
| of £L75—L10 1os_ paid, £420,000; 586,900 shares of 
branch offices..........++++ 7000 | 6 12 paid, £7,042,800—Z£,7,462,800; less calls in 








21,650,354 21,650,354 | arrear, £51, 204—£.7,411,596 ; uncalled, £5,275,200; reserve : 
| liability, 425,476,000. Reserve fund (invested in English 4 
| Government securities), £56,371, 912. : 
MANCHESTER AND LIVERPOOL DISTRICT BANK- a tes eo itaeeeion £ . : 
ING COMPANY, LIMITED. On notes Or bills ..-tesesssssetesessees- Ah 5,946,003 
BALANCE-SHEET—June a 1919 ) <I dcniutinnanssqiuiintnaindcedcersenevessscdcnceed 232,992,28C 
Capital—632,000 shares, 215 | Cashi hand an din the Bank ae: , 
- " D an mone 
eoch, 3 paid ws----t-s-- 1896.000| of Engle.d ss -sse-s-ss esn.05 | Cutmhare nce, Sas neem ASSAGTERO: moved A 8 soaps. é 
Reserve fund .............. 1,550,000 Money with the Bank of | English oes securities (ol which £182.640 is 1 i 
Ourrent, deposit, and = England, London —, blic sccounte, &c.), £39,159,225 ; other securities, £124 eee she «931,648 : 
a podengneuceesess * 503.541 | = « at call = 9,142,180 pois of exchange, Promissory romissory notes, end advances to customers 
_ so Bills of exchange ’ (ineluding ; — — Zhange ender Trcesuty Minute of, 17,200,921 : 
Treasury bilis 8) el eae 11,51 3,587 PART eee EERE EHR EE OO Ee i 
| Investments,£9.118,718, vi 
| "War Loan, 19.9-1947, at cost 5,072,462 | ome ) 
| Exchequer and National ‘ 
os coeseeees S485 | NORTHAMPTONSHIRE UNION BANK, LIMITED. 
, Advances in current and Net profits for the half-year ended June 30th last, after 
| eee enoome oes tor acne providing for bad and doubtful debts, income-tax, and ‘rebate 
_ bank's acceptances ...... 1,340,969 | on bills under discount, amounted to £538,044, to which has 
| Gank property.........+00.. 500,000 | to be added £11,057 brought forward from last year, 
55,096,510 ' 55,095,510 | making a total of undivided profits of £49,101. The board 
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TU PTAs SUPT EET PUUUDSO Oe LS UEAHO 


The CONTINENTAL and 
COMMERCIAL BANKS, Chicago 


CABLE ADDRESS—-CONTCOMNAT 
Capital $ 26,500,000.00 - £ 6,091,954. 
Surplus 21,490,000.00 - 4,940,025. 
Deposits 410,000,000.00 - 94,252,877. 


GEORGE M. REYNOLDS, President 
JOSEPH Ae, Vice President, Manager Foreign Department 
WILSON W. LAMPERT, Cashier : 
LONDON AGENTS: = | 
The Bank of Scotland, Lloyds Bank, Ltd. 
The Union of London and Smiths Bank, Ltd. 


Banking Business Trust Business 


Mercantile and manufacturing con- 
cerns and representatives and men 


ied 


The Trust Department is equippe 

to act in all kinds of fiduciary busi- 
and women residing or traveling ¢Ss, for persons residing outside of 
in any part of the world may use 38 well as within the United States. 


Executor, trustee, administrator, 
guardian, safe-keeping securities and 
other trusteeships and agencies. 


Collections invited; exceptional facilities relating to Documentary Collections 
involving Examination or Warehousing of Merchandise, 
or Partial Deliveries against payment 


- with advantage the international 
facilities of these banks. 


cn aha lh AIBN AREER AS Tie eA 





E 
tito tetra giganto geist sgl an ereieeiotricee erties sts eG UO TODOS OOEERURAT OOO Decne 0h fl 





VY 

























October 18, 1919.} THE ECONOMIST.  —_ | 683 


BANK OF LIVERPOOL AND MARTINS LIMITED, 


| Head Office: 7, WATER STREET, LIVERPOOL. | 
London Office: 68, LOMBARD STREET, LONDON, E.Cc. 
| 





Capital Subscribed - - - - £16,371,120 
Capital Paid Up- - - - . 2,046,390 
Reserve Fund and Surplus Profits - 1,510,878 
Deposits, etc., at 30th June, 1919 68,645,921 


as 


Lite A te ae pt 





| 258 BRANCHES AND SUB - BRANCHES. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. | 


—— 
= 














Te eee 
- 


| 
Grace Brothers & Co., Ltd. 


144, Leadenhall Street, 


London 
Liverpool Manchester 


a tnt ew 


MERCHANTS 
IMPORTERS & EXPORTERS 
FINANCIAL, SHIPPING & 

GENERAL AGENTS 


Branch Houses and Agencies: 


Africa, West and South China _ Peru 

{ Argentina Colombia Porto Rico 
. Australia Cuba Portugal 
lgium Ecuador a. 
) ivia : a8 Seain 
en lol. Straits Settlements 
) Central America amaica Sweden 

ylon apan United States 

ile exico Venezuela 


British Products, Manufactures and General Merchandise exported to all parts of the World. 
Products and Manufactures of Foreign Countries imported for distribution in Great Britain and for re-export. 


I 





. 


TR Ee pe Pameroran 


: 
; 
: 
: 
: 
i 
3 
- 
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ees 


resolved—to pay a dividend of 15s per share for the half-year, 
less £8,100 income-tax, amounting to £27,000; to add to 
guarantee fund £'13,000; to carry forward to new account, 
as undivided profits, £9,101. 
BALANCE-SHEET—June 3, 1919. 
LiaBiLiries. 


Issued ital (36,000 shares, 

BRS BOEED . ocds cvctedec cv see 396,000 
Guarantee fund ............-. 280,000 
Investment reserve.......... 205,000 
Deposit and current accounts, 

rebate on bills, reserves for 

doubtful debts and contin- 

SBME . cccccccecsvsessvese 5,913,308 
Notes in circulation ........ 1,820 
Profit and loss account: 

Balance from 1913, £11,057 ; 

profit for the half-year, 

BBO . ccccccecssvecces oo §©=—6. 9, 01 

6,845,229 


ASSETS. £ 
Cash in hand with London 
ents and other banks.... 979,794 
24 Consols, War Loans, Local 
Loans stock, Bank of 
England stock, Colonial 
Government securities, 
Corporation stocks, Indian 
guaranteed and English 
railway stocks and other 
investments fof which 
£27,000 Consols are lodged 


special war allowances to staff, £30,000—/91,069; leavin 
net profit £129,512; brought forward from last profit and 
loss account, £.18,670—£,148,182. A dividend for the half- 
year ended June 30, I9gI9, of 58 per share, £75,000; less 
income-tax at 6s in the £, £22,500—£/52,500; amount 


written off bank premises, 47 


,500; to pension fund, £7,500; 


income-tax, £.40,000—Z, 107,500; balance carried forward to 


next profit and loss account, 


£40,682. 


BALANCE-SHEET—June B, 1919. 


LIABILITIES, gates 

Capital, 300,000 shares, s 
ma POI ..cc.-cccccccess 750,000 
Reserve pat ee 525,000 

Current, deposit, and other 
‘qocemnte ; ” ta te odin 17,210,428 


for public accounts) ...... 2,760,505 
Bills of exchange ............ 204,610 | 


Bank premises at cost, after 
writing off appropriations. . 
Advances on current accounts 
and promissory notes, free- 
hold and other securities .. 2,864,083 


6,845,229 








PALATINE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1919. 


LIABILITIES. z 
Subscribed capital, £500,000, in | 
25,000 shares of £20 each, 


DEL ‘Suvbudnidespecsecess 125,000 
i cicenibeadcnenes 11,000 
Current, deposit, and other ac- 

ED. csemanenow en ted 1,123,974 


ee endorsements, 
other contingent liabili- 
ties on account of customers 16,670 


1,276,644 


SHEFFIELD BANKING 


ASSETs. £ 
Cash in hand and with bankers 


| 
| 


th .dautinnadeeecsannvenne 327,095 | 


British Government Treasury 
SD <sshnobessmuseesuee ss ed 110,000 
Bills of exchange ............ 78,698 
Investments—British Govern- 
ment securities (including 
£262,850 War Loan issues), 
Colonial Governm'nt, British 
railway stocks, and other 
MEINE ecadssonnsens $4006 275,411 
Advances on current and other 
accounts, loans, &c. ........ 458,116 
Liabilities of customers for 
acceptances, endorsements, 


i 


} 


&c., as per contra ... ...... 16,670 | 
SPE HONOUR cacccccvccccecss 10,654 
1,276,654 


COMPANY, LIMITED. 


BALANCE-SHEET—June 30, 1919. 


LIABILITIES. 
Capital paid up, 23,090 £50 
shares, £17 10s each paid 404,075 
Sarpias fund 


coed atailiniia iat iin 315,925 

Amount due on deposit, cur- 
rent, and other accounts .. 7,156,629 
7,876,629 


ASSETS, £ 
Cash on hand and balances 
with other bankers and 
brokers at call or short 


SUES ods arctscs oa 2,783,651 | 


I IEE cok cncskawbias 1,500,000 
Investments in British 





Government securities .... 933,223 
Other investments .......... 128.415 
Bills of exchange ............ 60,377 | 
Advances on current accounts 

and loans on securities .... 2,344,139 
Bank properties andfurniture 76,824 

7,876,629 





UNION BANK OF MANCHESTER, LIMITED. 


The report for the half-vear ended June 30, 191g, states 
. 2 . 7: = . . ” ° 
the gross profits, after deducting rebate of bills on hand, 


making provision for all bad and doubtful debts, 


ing for depreciation of 


investments 
£220,581; expenses at head office and branches, £:61,069 ; | 


BANCO POPULAR DEL 


(nil), amount to 


j 
j 
' 
| 


and provid- | 


Bills accepted by the bank on 
account of customers .... 
Open credits, foreign bills 
negotiated, &c., as per 
Di. iipansebeaidetes’ 1,156,565 
Amount of Sites ee 
July 17. 1919, £75,000; less 
income-tax at 6s in the 


284,794 





DED wssesntwessence 52,500 

Balance of profit and loss, 
as per account below .... 40 682 
20,019,969 


ASSETs, 

Cash on hand, at call, and £ 

oe 4,147,735 
British Governm’t Treasury 

ED Sh pccesess 
Investments :— 
British Government securi- 

ties, £3,913,322; Colonial 

Government, and Corpor- 

ation securities, £183,012; 

British railway debenture, 

and Corporation securities, 

£248,780 ; Foreign Govern- 

ment, Corporation, and 

railway debenture secu- 

rities, £50,483: other in- 

vestments, £281,814 ...... 4,677,411 
Bills of exchange .......... 1,319,889 
Loans and advances to 

customers, and loans to 

take up Government War 

ME odes tiveeshndehesss’ 7,583,575 
Liability of customers for 

bills aooagin® by the bank 284,794 
Liability of customers and 

others for open credits, 

foreign bills negotiated, 

&c., as per contra ........ 1,156,565 
Bank premises at cost, less 


500,000 





Prorit axnp Loss Account. 


Dr. £ 
Dividend at the rate of 5s per 

share, yable July 17, 

1919, £75,000; less income- 

tax at 6s in the £, £22,500 

— £52,500; amount written 

off bank premises, &c., for 

the half-year, £7,500; pen- 

sion fund, £7,500; income- 


depreciation funds........ 350,000 
20,019,969 
Cr. £ 


, Balance of profit and loss 


account from last half-year 18,670 
Profits for the half-year, after 

deducting rebate of bills on 

hand, making provision for 

all bad and doubtful debts 

and providing for depre- 

ciation of investments (nil), 


= era 107,503 £220,581; Jess total ex- 
Balance forward to next penses for the half-year, 
NS ae 40,682 including £30,0.0 paid as 
special war allowances to 

"Fe —eaee 129,512 

148,182 148,182 
WILLIAMS, DEACON’S BANK, LIMITED. 

BALANCE-SHEET--—June 3, 1919. 
LIABILITIES. ! ASSETS. £ 

Capital issued, £8,125,000, | Cash on hand andat the Bank 
viz :~— 1,562,500 £5 “A"’ | of England, £6,908,707; 
sheres, £1 paid, £1,562,500: money at call and at notice, 

312,500 £1 “B" shares, GRRE TES .. odscdececesccce 12,783,414 


ER. AR Se 1,875,000 
SEEDED oc 00sccveeses 


Amount due on current, de- 
posit, and other accounts.. 37,566,414 
Acceptances, credits opened, 
and bills negotiated ...... 1,067,332 
Rebate account 5 


41,390,848 





LIMA-PERU. 


ESTABLISHED 1899. 


PAID-UP CAPITAL 


_ RESERVE FUND AND UNDIVIDED PROFITS 
AGGREGATE ASSETS, AUGUST 3ist, 1919 


The Peruvian Pound (£p.) = Pound Sterling 


LONDON 


BANKERS: 


British Government securi- 
ties, £6,366,775 ; Indian and 
Colonial Government secu- 
rities, English railway and 
municipal stocks,and other 
investments, £738,452 .... 7,105,228 
Bills of exchange, including 
| Beensery BS cccccccccsce 7,852,135 
Advances on current ac- 
countsandloanson security 12,115,960 
Liability of customers on 
account of the bank's ac- 
ceptances, credits issued, 


and bills negotiated ...... 1,067,332 
| Bank premises............ +» 466,779 
41,390,848 


PERU, Lo. 


£p.150,000 
£p.7 1,824 
£p.2,109,523 


London Joint City and Midland Bank, Limited; 
Barclays Bank, Limited. 


The Bank transacts every description of Banking business in Peru: 
Transfer of funds to and from abroad by draft or by cable. 


A. GARCIA Y 


; Opening of interest-bearing accounts- 
Collections made and remitted for promptly. 


LASTRES, Manager. 


: 


rm es ry iy 
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Banking 





J. & W. SELIGMAN & Co., 





DR. 





ESTABLISHED 


Memorandum : 


RECOVERY of INCOME TAX and I ; . 
LETTERS OF CREDIT and CIRCULAR NOTES issued on their For 
PURCHASE AND SALE OF STOCKS, BONDS and SHARES effected. 


XECUTOR and TRUSTEE. 


1, William Street, 
NEW YORK. 


Correspondents of: 


SELIGMAN BROTHERS, 


Merchant Bankers, 


18, AUSTIN FRIARS, E.c. 2 





SELIGMAN FRERES et Cie., 


45, Boulevard Haussmann, 


PARIS. 


Anglo and London Paris National Bank, San Francisco, 
Banco de Guatemala, Guatemala. 


Mercantile Bank of the Americas, Incorporated, New York. 

ITS BRANCHES AND AFFILIATED INSTITUTIONS IN 
France, Spain, Peru, Cuba, Nicaragua, Venezuela, Brazil, 
Colombia, Honduras, 


AND ITS AGENCIES IN 


Ecuador, Bolivia, Costa Rica, Guatemala and Salvador. 


GENERAL BANKING, COMMERCIAL « FINANCIAL BUSINESS 


1753: 


Seventieth Statemer.t of Assets and Liabilities, 30th June, 1919. 


LIABILITIES. 


To Capital paid up 
Reserve Fund 
Current Accounts .. 
Deposit Accounts :.. sr * 
Reduction of the Bank Premises Account 


Liabilities on account 
of Acceptances, Endorsements, etc. 
(covered by Securities), not included 
in Balance Sheet, £1,055,701 Os. 1d. 


£1,000,000 0 
500,000 0 
25,567,188 5 
12,452,057 11 
140,079 16 


ee 


NYOHOOCO 





Glyn, Mills, Currie & Go. 


67, LOMBARD STREET, E.C.3. 


ASSETS. 


0 
500.000 0 


of, or 


guaranteed by, the 


British 


ment 


Govern- 


6,371,488 14 


(The War Loans included 
in this Category are valued 


at under cost.) 
Government 
India 


nial 


Securities... 


Bills 


discounted, 


of 
and Colo- 
Government 


— 


Loans and 


Securities... ae vn 
Bank Premises (Freehold) 





£39,659,325 13 2 | 


A. MAXWELL, 
General Manager. 
__8th July, 1919. 


EVERY DESCRIPTION of BANKING tran 
REMITTANCES mailed and TELEGRAPHIC TRANSFERS made to all parts : 
*~REPARATION of INCOME TAX and SUPE 


COUPONS COLLECTED. 


BU SINESS transacted. 


The Bank is prepared to undertake the duties of E 


ALGERNON H. MILLS, 
WOLVERTON, 
L. CURRIE, 


arts of the world. 


REGISTERED 


53,564 4 


1885. 


CR, 


| By Cash in hand and at Bank of England £10,259,333 6 6 
Money at Call and at Short Notice 
Investments :— 
National War Bonds 
5 percent., 1922... £1,.000,000 
Do 5 per cent., 1923... 
Securities 


13,491,000 0 0 


0 
0 


5 


8 
7,925,052 19 1 


7,613,939 7 7 
370,000 0 0 


£39,659,325 13 2 


other 


! Managing 
j Partners 


R-TAX statements undertaken. 
eign Correspondents throughout the world. 
DIVIDENDS, ANNUITIES, etce., received. 
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YORKSHIRE PENNY BANK, LIMITED. 

The report to June 30, 1919, submitted to the meeting 
held on July 23rd, states that the deposits on June 30, 
1919, were £26,086, 358, as against £20,772,184 on June 30, 
1918, showing an increase of £5,314,174 for the year. On 
June 30, 1914, the deposits were £ 20,720,689, and although 
£! 5,200,000 has since been withdrawn by depositors for in- 
vestment in British Government War Loans, &c., the 
deposits on June 30, 1919, were £26,086,358, and the per- 
centage of liquid funds to the deposits has increased over 
the same period from 23.95 to 49.94. The Treasury bills 
and securities repayable within one year amounted to 
£1,126,639 78 9d, as compared with £3,499,542 8s on 
June 30, 1918. 

BALANCE-SHEET —June 5%, 1919. 


£ Asserts. £ 

Cash in hand, at Bank of 
England, and at short 
notice 


Cee meee ee eee eee eeeee 


962 8,407,845 


eee eee weet 


27 586358 





PRIVATE BANKS. 


CHARLES HOARE AND CO. 
BALANCE-SHEET—July 7, 1919. 


—_ GE: sab eekcnaencceoe 
ritish Government securi- 


See eee eee ee eee 








,000| Other securities ............ 723 

Loans, overdrafts, and bills “ | 
ghee ant ari 

(if a ee reap 10,000 

3,698,275 3,698,275 


CHILD AND CO. 


BALANCE- > i? eed 5, 1919. 
LiaBILITIES. 


Asserts. 
Carrent and deposit accounts 2.906.251 Cash in hand and 
SEE. 466 asxeddensdnkence's 500,000 ~ aba 
Reserve fund .............. $1,591 nono 


eney NPGE seccses cacsce 
tock, Treasury bills, 
Exchequer bonds, Sank 
stock, and other approved 
securities 
| Loans to customers 





3,577,822 3,577,#22 


THE ECONOMIST. 


3.970.988 | 
600,000 | 
5 


451,082 | 


ASSETS, 2 
Cash in ee and at bankers 562.394 


wT peeenenceesecensoveeoces 1,323,274 


716.483 | Liability on de 
700,000 
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COX AND CO. 
SAE 5, wets. 


LONDON 





é 
Capital. ames — 
issued— 
y ET 
£100 each ........000-5- 1£0,000 
£100 each e 500,000 
R fun 3 ea ; sce . 425,000 
‘urren and other 
Fag 08 —enenadanen® 20,318,60! 
Acceptances for customers.. 312,640 
Nore—Contingent liability 
on endors- ments, £346. 202, 
which has since rum off. 
21,706,241 


British Government stocks 


(of which £8,441 War Loan 
is deposited with the 
British Governn ent and 
= Exchequer bonds 

ith the Gover: ment of 
Tota) £5,426.°35; India, 
Colonial (of which 
Colonial sto: k is de ted 
with the British vern- 
™: ia ieeainemesaiin, 
including 336 364 A shares 
of £1 each, 10s paid, Cox 
and Co. (France) Lim., 
£883,462 


ROO e eee 


Advances to customers and 


other acoounts .......... 


Liability of customers for 
acceptances, 
Bank premises. 


contra .. 
freehold, 
leaschold, £5.08... 


Balance of items in AL, 


between head office and 
branches and 
adjustments 





DISCOUNT COMPANIES. 





ETS. 
Sinema and a 

Cash at call and at short 6 9 
notice 


4,465,000 


4,303,497 
4,327,019 
312,640 


325,409 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 
| The directors declared an interim dividend for the half- 
27,586,358 | year ended June 3oth last at the rate of 13 per cent. per 


| annum on the ordinary shares, and at the rate of 6 per cent. 
| per annum on the preference shares. 
| BALANCE-8SHEET—June 50, 1919. 





LiaBILITIES. 2 
Capital issued— 
10,000 £10 6 per ome “ 
ference shares, full Hy Pas 
£100,000; 80,000 £ ona 
nary shares, paid, 
with a reserve 
liability of £400,000 ...... 500,000 
BEE. cadeuceseneeee 
Bills re-discounted.......... 925,750 
Dep sits andsundry balances, 
inclusing profit and loss 
BOSSES wccccccccccecccces 13,925,925 
15,551,675 


ASSETS. 
Cash at bankers ............ 
Short dated Imperial and 


Indian Government securi- 


sundry accounts .......... 


(Out of the above. assets of 


the value of £14,757,759 
are held by depositors and 
others as cover for liabili- 
ties per contra.) 





2.547,441 
12,233,819 


346,588 


15,551,675 


| BAKER, (DUNCOMBE, AND CO., LIMITED. 


Sete 





fe £5 each, £20,000 ......... 
Reserve eeocesececessecoseese 


loans and bills. 


fully paid “= shases of 
- 100,000 
. 70,000 


counted ‘including rebate 
and sundry accounts) .... 





7,152,040 | 


6,982,040 


ALANUE- SHELT—September 50, "1919. 


SSETS. 
Investments:—5 per cent. 

Nations] War Bonds 

(£515,000), 5 J cent. War 


Lean } ( eee 
Bills aie (including 
re-discounts) 
Loans on security and 
sundry accounts 
Assets of the value of 
ade i gh ape mean 
kers and others as 
cover for liabilities, per 


Cash e Shout and at bankers 


_ san 
7,152,080 


LEU & CO.’S BANK, Limited, 


Zurich (Switzerland). 





ESTABLISHED 1755. 


Paid-up Capital | 


-Frs. 51,600,000 
Reserve Funds 


Affiliated Banks: 


Banque Commerciale de Berne. 
Banque Commerciale de Soleure. 


Bank of St. Gall. 





Every description of Domestic and Foreign Banking business transacted. 





Our Bank and affiliated Banks are prepared to furnish the Mercantile and Industrial 
Community with all available information regarding Trade and Industry in Switzerland, 


and also with reports on Merchants and Manufacturers established in our Country. 





“ 


lle 


Drala gL 


ete ciitins dg onto 
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icc lama Number. 


DUTCH BANK « SOUTH AMERICA 


(Banco Holandes de la America del Sud), 


AMSTERDAM. 


Buenos Aires, Rio de Janeiro, Sao Paulo, Santos. 


Capital Paid up - Fl. 20,000,000 
Reserve - -_ - 3,600,000 


GENERAL BANKING BUSINESS. 


CAI Na kD AE oy RMT Sabena a er ee ah NN te TTT” 


FOUNDERS : 
Rotterdamsche Bankvereenipin?, i Capital and Reserves Fl. 67,000,000 
Nederlandsche Handel Maatschappy _.... > sg 85,000,000 





BANCO MERCANTIL AMERICANO DEL PERU. 


Lima, Arequipa, Chiclayo, Callao, Trujillo. 


AFFILIATED WITH MERCANTILE BANK OF THE AMERICAS, INC., 
N° 44, Pine Street, New York City. 


(Organised under the auspices of GUARANTY TRUST COMPANY of NEW 
YORK, Messrs. BROWN BROS. & CO., and J. & W. SELIGMAN & CO.) 


COLLECTIONS IN PERU HANDLED ON 
1 ESPECIALLY FAVOURABLE TERMS. 





IMPORTS AND EXPORTS FINANCED. CURRENT ACCOUNTS. 

TRADE INFORMATION FURNISHED. FOREIGN EXCHANGE. 

COMMERCIAL CREDITS OPENED. CABLE TRANSFERS. 
CORRESPONDENCE SOLICITED. 


Best Facilities Offered for British Firms Trading 
with the Republic of Peru. 
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BOS Lemon FN 


| 


BALANCE-SHEET—June 5B, 1919. 





LiaBiLiTiEs. z ASsETs. 

JOINT-STOCK BANKS OF IRELAND. gsi gdd‘t¥"* ex 0 ey 

per share on 200,000 shares rency notes, and cash at 
nae | of B13 Msench .......... SOOM0D) call ...........ccceesses 4,934,748 

" Reeerve fund .............- 500,000 | Investments— 

BANK OF IRELAND. Balance of prodt and loss ish Treasury bills, 

: ie BCCOUNE «2.240. ceeeeereee 145,401 | £3,5'9,011; War Loans, 

The report to the general court of proprietors on July 25th | Notes in cireulation 2,252,421 | Exchequer Bonds, and 

P urrent 1 @ other atio ar 8 (at 

is as follows:—The governors and directors of the eee —— o ner 15,630,124 | cost), £2 Nena — 

> | j ror 

Bank of Ireland have to report that the net profits of the | GSLSIG; British ralleenas” 

bank for the half-year to June 30, 1919, after meeting all | B- ~*. -F -—— 

© 9° ° } : on 

charges and providing for bad and doubtful debts, interest | stock; and. other secur: 
2 a > ; » a a + - nt | } : . pO teense eee 13 
due on deposits, and rebate on bills not at maturity, amount | | oes oetenes 2" 620811 

to £.241,953, to which must be added the sum of £41,348 woo on curses and 2 

. d ' er MAMTS nce cccce 
brought forward from the last account, making a total of | | Bank iano. 
£283,301. Out of this amount the governors and directors ___| and branches ............ 65,376 
recommend that a dividend at the rate of 12 per cent. per 19,027,946 | 19,027,946 


annum, less income-tax, be now declared for the half-year 
(payable on August 1st), which will absorb £.116,308, and, 
after adding £50,000 to the rest, making it £970,000, and 
providing £75,000 for depreciation of investments, there will 
remain a surplus of £41,993 to be carried forward. 


BALANCE-SHEET—June 50, 1919. 
LIaBILITIES, £ ASSETS, z 





HIBERNIAN BANK, LIMITED. 

The report submitted to the meeting held on July 28th 
states that after providing for rebate on bills, interest on 
deposits, and bad and doubtful debts, the net profits for th 
half-vear ended June 30th last amount to £534,439, to which 


{ 
: 
: 
: 
; 
: 
: 
: 
% 





has to be added balance of undivided profits from last 





i GG . scvevsnetens 7 at head office, branches, : . - ° 
eee NE EA 910,000 “an Bank of Engiend sane oT account, £,9,692—£.44,131. The directors have transferred 
Notes and post bills in cir- Cash at call and short notice 3,936, > - . 000 > 
SD contstcene os Ceice- nei 14,695,124 BritishGovernmentTreasury to the reserve fund £10, F They recommend that the 
Government and other public Se ve ccdcel moncdiah ous - 3,300,000 | balance be applied as follows, viz. :—in payment of a divi- 
BONED oon enscccsoccses . British Government debt .. 2,650,760 . é 
Deposit, current, and other andes British Government stocks, dend for the half-year at the rate of 8 per cent. per annum 
OHOOTMAS oncccnccsesvsecs 583, 999, ; ndian an anal Soe “ti : w - 3 > .. 
Profit and loss—Net profit Colonial’ Government (subject to deduction of income tax), £20,000; in reductior 
for the half-year to June securities, £2,022,559 ; rail- of bank premises account, £2,000; to next account 
B®, 1919, £241,953; balance way and corporation de- 
from last account, £41,348 bentures, and other se- £412,131 —£44, 131. 
—£283 301; amount trans- curities, £1,620.537 ........ 14,642,517 
— 7 rest, ee Bills eens advances 9,475,244 BALANCE-SHEET—June WB, 1919. 
ditto epreciation o to customers, &c. ........ i I ‘ £ AssETs 
securities, £75,000— Bank premises, head office + , ie ti oo 
ER a ieee ca 158,301 and Seneehes at cost, less on ae Spee oe hand and with 2.011.552 
wathos 9 i Se i “(it SE ee O11, 
e depreciation ............++ 590,811 | amount paidup£5pershare 500,000| Treasury bills .............. 250,000 
45,216,712 45.216.712 PARR GENG 66660cd cviverere 150000 Investments, viz.:—£4,616,200 
. mere Veposit, current, — } a as — 
naan credit accounts, including | ties (War Stocks an nds, 
Paorrr axp Loss Accovnr. interest due on deposits. ...10,355,472' Consols, Local Loans stock, 
Dr. ; z Cr. £ ae 22,968 and guaranteed 23 per cent. 
Total expenditure of head Balance from last account .. 41,348 | Officers’ superannuation fund | stock); £30,000 Indian 
office and branches, in- Gross profits of half-year, (of which £37,980 9s 7d is and Colonial Government 
eluding rents, repairs, after providing for interest invested as percontra).... 41,439 stocks; £.:50,000 Canadian 
Se 157,451 on deposits, income-tax, Rebate on bills discounted Northern Ontario Railway 
Amount transferred to rest, composition for stamp not at maturity ............ 5,782 Co. 34 per cent. first mort- 
£50,000 ; ditto depreciation duty on notes and post Profit and loss account,£44,131; | gage debenture stock, 1961 
of securities, £75,000...... 125,000 bills, rebate on bills dis- less transferred to reserve | (guaranteed by the Cana- 
Proposed dividend for the counted, and making pro- SE- euéanctvesesce 34,131 dian Government) ; £100,000 
half-year at the rate of 12 vision for bad and doubtful | Grand Trunk Pacific Rail- 
per cent. per annum, less RAY sxbaceterece ces 399,404 | way Co. 3 per cent. first 
income-tax, at 6s in &£, | mortgage sterling bonds, 
£116,308; amount to be | 1962 (guaranteed by the 
earried forward to next | Canadian Government) ; 
account, £41,995 .......... 158,301 | £36,978 Dublin Corporation 
— oe | stock; £445,082 sundry de- 
440,752 440,752 | benture stocks, &c......... 5,260,971 
Investment, account officers’ 
au fu ~ = 
la nate oe se EES 2 see ee J r cent. War 
BELFAST BANKING COMPANY, LIMITED. Stock (1929 1947) oovccocece 37,981 
ae z e a : Bills discounted ............ 657,451 
The capital of the company is £2,500,000, divided into Advances on current accounts, 
200,000 shares of £12 10s each. The number of shares Ro eee eT OS 
issved is 200,000. Calls to the amount of £2 10s per share | Bank premises and furniture 
ED ; ; : aa a | (head offices &53 branches), 
have been made, under which the sum of £500,000 has been | written down to...........- 142,722 
received. | 11,109,792 11,109,792 





STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 





CAPITAL (paid up) - 
RESERVE FUNDS 





Banking and Exchange Business 


Bills negotiated or forwarded for 


Letters of Credit and Travellers’ Che 


Cities of the World. 
Remittances made by Telegraphi 


STOCKHOLM. 





- - Kr. 31,500,000. 
= = Kr. 44,500,000. 


of every description. 
Collection. 


ques issued available in the principal 





c Transfer. 


Deposits received for fixed periods or at notice. 





LONDON 
LONDON COUNTY WESTMINSTER & PARR’S BANK, 


AGENTS : 


LIMITED, LOTHBURY, E.C.; FREDK. HUTH & CO.: THE BRITISH 


BANK OF NORTHERN COMMERCE, LIMITED; C. F. HAMBRO & SON, 


rr 5 pee 
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(ESTABLISHED 1843.) 
(Constituted by the Indian Presidency Banks Act of 1876.) 





CAPITAL (fully paid) - - Rs. 75,00,000 
RESERVE FUND - - = ~- _ Rs. 53,00,000 


Head Office - MADRAS. 








BRANCHES. 
Alleppey Cocanada Guntur Ootacamund 
Bangalore Cochin Madura Salem 
Bellary Coimbatore Mangalore Tellicherry 
Bimlipatam Colombo Masulipatam Trichinopoly 
Calicut Erode Negapatam Trivandrum 
Tuticorin. 


London Agents: 
THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 









CANADA. 


THE DOMINION BANK. 


Head Office: TORONTO. 


Total Assets: $133,506,000. 


SIR EDMUND B. OSLER, President. 
Sir AUGUSTUS M. NANTON and A. W. AUSTIN, Vice-Presidents. 
(. A. BOGERT, General Manager. 





LONDON BRANCH, 73 CORNHILL, E.C.3 


S. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Branches and Correspondents throughout Canada and the United States. 


New York Agency, 51 Broadway. 
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Cc z 
management, in- ’ Balance from last account es 9,692 
eee te fees Gross profits for half-year, ° 
salaries, — = and 7 —— 
allowances, ures terest 
nay ea and bad and dou debts 85,182 
taxes, repairs, and all other j 
leinicbimnen | 
Amou 
fond Labenebes<Gubene peveees 10,000 | 
Dividend to be in | 
August, 1918, subject to j 
auction of ae tax, i 
£20000; bank premises ac- 
count, £2,000; balance to } 
next account, £12,131] ...... 34,131 | 
93,874 | 94,874 
MUNSTER AND LEINSTER BANK, LIMITED. 


The report presented at the meeting held on July 24th 
states that the profits of the bank for the half-year ended 
fune 30, 1919, after deducting expenses, providing for interest 
on deposits, rebate on bills, and for all bad and doubtful 
debts, amount to £58,301; to which has to be added the 
balance from the last account, £17,401; making a total of 
£75,702. The directors recommend the payment of a divi- 
dend for the half-year at the rate of 20 per cent. per annum, 
£20,000; less income-tax at 6s in the £, £6,000— 
£14,000; and after transferring to reserve fund £)35,000, 
and applying in reduction of premises account £5,000, 
there will remain to be carried to next account £21,702— 
475,702. 

BALANCE-SHEET—June 30, 1919. 








LiaBILitigs. £ AssETs. F 

Capital—106,000 shares of £5 Cash on hand, at Bank of Eng- 

each, £2 paid .............+ 200,000  iand, and with other bankers 2,681,357 
SO ae 435,000 Money at call and at short 

Deposit, current, and other Dl iremushseswhessnessoes 1,200,C00 

accounts, including reserve Government Treasury bills .. 2,450,000 
for doubtful debts .......... 17,685,009 Investments :— War Loan and 
Profit and loss—Balance from other Government stocks, 
Dec. 31, 1918, £17,401; net £6,578,244; Indian and 
profit for half-year ended Colonial Government 
Jane 3, 1919, £58,301, £75,702 stocks, Corporation stocks, 
— less amount trans/erred to railway ebenture and 
reserve fund and premises cence stocks, and 
account, £40,000............ 35,702 benture bonds, SPS: 

other investments, £895.... 6,733,684 

Bills discounted ............ 1,232,372 
Advances on securities and 

current accounts .......... 3,971,488 
Bank premises, head office 

and branches ............. - 86,870 

18,355,711 18,355,711 





NATIONAL BANK, LIMITED. 

The report presented to the meeting held on July 24th 
is as follows:—The profit and loss account for the half- 
year ended June 30, 1919, including £24,113 brought for- 
ward from December 31st last, shows a balance of £132,907 
available for distribution. The board have declared a divi- 
dend for the past half-year at the rate of 12 per cent. per 
annum, or 12s per share (£10 paid)—payable, less income- 
tax, on and after July 26th. The dividend absorbs 
£63,000, leaving a balance of £69,907 to be dealt 
with. Of this amount £45,000 has been carried to rest or 
undivided profits, bringing that fund up to £780,000. 


424,907 has been carried forward to profit and loss new 
account. 


BALANCE-SHEET—June 50, 1919. — 











a LIABILITIES. z aan 
ag paid up on 150,000 Cash on at head off 
STE OIA EON 1,500,000; branches, and Bank — 
Rest or undivided profits SNE ove ce nous cand osec a 5,115,985 
(Government securities) . 735,000 | Money at call and at short 
Special reserve for deprecia- notice, including Stock 
tion in investments Exchange loans, British 
(Government securities).. 180,000, Treasury bills, &......... 14,205,522 
Notes in circulation ........ 3,971,556 | Government securities, 
Amount due by the oo estas “rest” and 
deposit, current, an er special reserve’’........ 5,612.75 
GROOMS. c0cc cs cccccessecs 32,003,903 on —— railway, and eaaaes 
Acceptances to bankers’ er stocks .............. 842,932 
Satie one on coaniy «+». 296,790 advenees on securities at 
Net fits for the half-year, sundry dates, and current 
£108,193; brought forward BCCOUNLS .......... 0000s 8,943,906 
from Dee, 31, 1918, £24,115 152,907) Bills discounted ............ 3,397,714 
Bankers’ guarantee and se- 
This statement does not curities held against ac- 
include the bank’s con- ceptances, per contra ... 296, 790 
tingent liability of £44,643, |Bank premises — London, 
under its guarantee 2 = | Dublin, and branches, free- 
Yorkshire Penny Bank, Lim hold and leasehold (at cost, 
less depreciation) ........ 404,509 
38,820,156 38,820,156 
Prorit axp Loss Account. 
Dr. £ | Cr £ 
Total expenditure at head Amount Reenghe from last 
office and branches, DEED cencscncoesceceess 24,113 
including salaries, rent, Gross profits for the half-year 
taxes, maintenance of ended June BO, 1919, after 
bank premises, &c.,&c. .. 146,424) payment of interest, in- 
Bonus paid to staff ........ 30,020; come-tax, duty on circala- 
Half-year's dividend to June tion, allowance for rebate 
30, 1919, being at the rate on bills not due, and full 
of 12 T cent. per annum, vision for bad and 
less income-tax oubtfal debts............ 285 238 
at 6s in the £, £27,000— 
£63,000; amount carried to 
“rest,” ‘£45,000 ; balance to 
credit of profit and loss | 
new account, £24,907...... 132,907 | 
309,351 309,35 
NORTHERN BANKING COMPANY, LIMITED. 


The report to be submitted to the meeting to be held on 
October 30, 1919, states that the net profits for the vear 


| ended August 31 last, after making full provision for all 


bad and doubtful debts, rebate on bills discounted, and 
interest due on deposits, amount to £94,433, which, with 
the balance brought from last year, £27,370, makes a total 
for disposal of £121,803. Dividends at the rate of 15 per 
cent. on the ‘A’ shares and 7} per cent. on the “B” 
shares have been paid to the shareholders for half-year 
ended February 28 last, and 17} per cent. on the “A” 
shares and 8} per cent. on the ‘‘ B’’ shares for half-year 
ended August 31 last, making for the year 16} per cent. 
and 8} per cent. respectively, amounting in all to £69,062 
(less income-tax, £ 20.718). £921 has been applied in 
reduction of bank buildings account, £30,000 has been 
transferred to reserve, leaving balance of £42,538 undivided 
profits to be carried to next account. The increase of the 
capital by 100,000 shares of £10 each, £2 paid up, was 
authorised by special resolution passed at an extraordinary 
general meeting of the proprietors held on July 3, 1919. 
and confirmed by a subsequent meeting. 50,000 of the 
shares have been issued and taken up at £5 per share, 
payable in two half-yearly instalments of £2 10s, on 
September 1, 1919, and £2 10s on March 1, 1920. Instal- 
ments to the amount of £70,000, paid in anticipation, have 
been added to the reserve fund. 3,060 new shares were 





R. MEES & ZOONEN, 
ROTTERDAM, DELFT, SCHIEDAM, VLAARDINGEN. 


BAN KERS & 


INSURANCE BROKERS. 


ESTABLISHED 1720. 








—$——— 


BANKING AND FOREIGN EXCHANGE 
BUSINESS OF EVERY DESCRIPTION. 








THE INSURANCE DEPARTMENT IN ROTTERDAM & AMSTERDAM EFFECTS 


ALL KINDS OF INSURANCES IN THE DUTCH & FOREIGN MARKETS. 
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Number. _ 


BANQUE BELGE POUR L’ETRANGER 


, 
SOCIETE ANONYME 
(Affiliated to the Société Générale de 


BRUSSELS, 
COLOGNE, SHANGHAI, TIENTSIN, PEKING, ALEXANDRIA, CAIRO, TANTAH. 











Belgique). 


+ 
‘ Capital Issued and Paid - - Frs. 50,000,000 


Reserves - - - - - Frs. 9,797,263 
ee 


LONDON OFFICE: 2, BISHOPSGATE, E.C.2. 
Agent at Manchester : 31, MOSLEY STREET. 


North Sea&##z 













*Toutne’ Sotgque? M weltes : *Sereing 
‘Leuze Chievres on pam oon” 





“, *Floreanes * pine 


court 


BANQUE BELGE POUR L'ETRANGER 


MAP or BELGIUM 


showing the Towns in which Affiliated Banks” 
are established. 


Tke Bank is in a position to offer quite exceptional facilities for commercial intercourse with Belgium through the medium of its affiliated Banks. 
LETTERS of CREDIT. FOREIGN EXCHANGE and ALL CLASSES OF BUSI\ESS UNDERTAKEN. CLEAN and DOCUMENTARY COLLECTIONS. 
lnformat:on on ary matter relating to Belgiun will be gladly furnished. 


THE UNION BANK OF MANCHESTER, L'”- 


ESTABLISHED 1836. 


NOMINAL CAPITAL - - - - - £2,500,000 


' Issued, £1,500,000, in 300,000 Shares of £5 each. Paid up, £750,000. 
RESERVE FUND - - : - - - £525,000 


Head Office: MANCHESTER. 
Over 120 Branches covering the whole of LANCASHIRE, CHESHIRE, and the 
WEST RIDING OF YORKSHIRE, including 
LIVERPOOL. LEEDS. 
BRADFORD. SHEFFIELD. 


London Agents: GLYN, MILLS, CURRIE & CO. 
Agents everywhere at home and abroad. 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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allotted to 110 members of the staff on terms similar to those 
offered to existing shareholders, with the object of increasing 
their interest in the progress of the bank. The authorised 
capital of the bank is now > 00,000, of which £600,000 

will have been paid up in March next. 
amount to £585,000, and will be automatically increased 


by a further £80,000 when the instalments on new shares 
are all received. 


i setober 18, 1919. 





~ 


From this an interim dividend at the 


per annum (less tax), for the first six 
months of the year, has been distributed to the shareholders 


The reserve funds £8,400, leaving a balance of £45,102, out of which the 


together Lis ios. 
rate of 8 per cent. 

















board have appropriated to reserve fund the sum of #30, 309, 
leaving available a balance of £:14,793, which they recom. 
mend should be appropriated as follows :—A further divi- 


BALANCE-SHEET—August 31, 1919. dend at the rate of 8 per cent. per annum (less tax) for the 


Ltapitities. £ AssETs. six months ended August 31st last, £8,400; the balance to 
———_ yranerncouesat — ge aees of ames be carried forward to the credit of next year's 
WVG TONG 2... cee evesvases 0,000 balan: 


account of 
Special reserve for deprecia- don and with other banks.. 3,570,428 


£6, 393. 
tion in investments........ 185,000 British Government Treasury ; oe 

Officers’ superannuation fund 37,192 _ bills .......e.sseeeeeeesees 400,000 BALANCE-SHEET—Anugust 31, 1919. 

Officers’ guarantee fund...... 13,774 By Investments:— . ; 

Widows" and orphans’fund.. 22,870 £600,000 ie War Loan.... 563,222 LiabiL ITIES. ' £ | ; ASSETS, £ 

Officers’ insurance fund...... 8,329 £1.157,1055% ditto........ 1,099,204 Prove ietors’ capital, nvestments — 

Balance (being undivided pro- sane 5% Exchequer £1,500,000, divided into British Government securi- 
fits) carried forwardtonext j.=§ - Bonds .....-+++++++-.-++ 30,000 shares of £50, on | ties, £1,508,725 ; Indian 
account £309,000 5% National War each of which £1C has and Colonial Government 

Notes in circulation.......... 2q72011 | Bonds one been paid up ......s0.... 300,000 stocks, railway debenture 

Acceptances ...........++++- . £1 7,00 National War Reserve fund .............. 63,000 stocks, &c, £213,113 

Deposits and credit’ accountal 3014! BIE} _  BRREB. ccccccvccces 1,784,247 | Officers’ superannuation fund 23,560; (valued at market prices, 
™ Pt 4% Funding Loan 555.000 | Current apa and other | August 30, 1919) 

Other British Government accounts. . 


soe a6 - 1,719,838 
' .. 4,338,435, Bankers’ balances and cash ‘at 
Profit and loss, “balance after | head office and branches 

paying interim dividend at |; and at call and short 


securities, £626,831; Indian 
and Colonial Government, 
English railway debentures 












the rate of 8 per cent. per BONES . 02 00 eeeccccccesees- 278,793 
and preference stocks, Cor- annum (less tax) as per | Bills discounted, £114,189; 
poration debentures, and account below, £45,102; | advances on current and ; 
other securities.£' 094,029. . 6,419,033 less appropriated to re- other accounts, £1,589,144 } 1708S 

Bills of exchange discounted, serve fund, £°0,:09.. 14,793| Bank premises...... 37, 
loans on securities,advances a gees 
to customers, &e. .......... 6,176,578 3,759,788 3,739,788 
Bank buildings - head office, Prorit AnD Loss Account. 
ten City, and sixty-seven Dr. £ 1+ Cr. £ 
country branches, £150,920 ; Interim dividend at the rate Balance brought forward 
less written off, as below, of 8 per cent. per annum from last year 8,343 
EID .-seereeeeverrenervers 50,000 een yg = for = Net — Tectia ar, after 
ann ntn alf-year to Februar providing for all expenses, 
16,696,039 16,696,039] igig’ ye 400) bad and’ doubtful debts. 
Prorit anp Loss Account. Balance, carried to balance- and officers’ superannua- oa 
Dr. Cr. £ BSS cs cbecccvecncceseness 45,"02 tion fund payments 45,159 
Dividend paid in March, Balance brought forward from ee ee 
less income-tax, £22,312; Avgust 3), 1918 ............ 27,370 53,502 53,502 
dividend paid in September, Net profits for the year endei 
less income-tax, ee 8, August 31, 1919, after makin 
Amount appropriated in re- — for bad an 
duction oo buildings. . =o —— debts, interest due 
Reserve fund ..............-- ‘ on deposits, and rebate on 
Balance (being or bills not yetdue .......... 94,433 LATEST BALANCE-SHEETS OF FOREIGN 
profits) carried forward to 
Next COU vecnnersnssen 4238 __| BANKS HAVING LONDON OFFICES. 
121,803 121,805 


PROVINCIAL BANK OF IRELAND, LIMITED. 


The report presented at the meeting held on July 23rd 
including 47 


states that, 
last 
ing June 30, 
officers, £.11,407—L6 


se 


729 brou; ght forward 


less bonus 


from 


account, there remains a profit for the half-year end- 
1919, Of £79,031; 


7,624. 


paid to bank’s 
Our of this the directors have 


declared a dividend for the half-year at the rate of 13} per 


cent, per 
£25,515; they 


ward, 


annum, less 


income-tax, 
have added to the reserve fund, £20,000; 
written off bank premises account, £/2,000; and carried for- 


re 20, 109—£,67,624. 


which will 


BALANCE-SHEET—June 30, 1919. 


LIABILITIES, 
Capital paid up 
ON eee 
Notes in circulation 
Deposit receipts, current and 
other accounts 
~ posts for the half-year, 
ne — £17,727 brought 
a from Dec. 31, — 
£73,031 ; less £20,000 


ASSETS. 


£ 
oo Cash at head office, branches, 


and in London 


Otte eee eeee 


35,000 
asia 2,245,778 noney at call and short 


otice 


Scena 13,293,715 Savestensute, "vis. :—British 


Government and Colonial 
securities, £5,948,555; In- 
dian railwa peeeeenans by 


require 













ANGLO-SOUTII 
The report to be pre 
October 22nd 
ended June 30, 1919, 
&c., amounts to £:520 
brought forward, 
£94,498 was absorbec 


states 


April 15th last, and £8,102 is payable to the directors by 


way of additional remt 


ciation. There is now 


AMERICAN BANK, 


LIMITED. 

sented at the meeting to be held on 
that the net profit for the year 
after making allowance for rebate, 
083, which, together with £188,887 


makes a total of £708,970, of which 


1 by the interim dividend paid on 


ineration, as per the articles of asso- 


an available balance of £606,360, of 


which the directors recommend that £141,750 be applied to 
the paymient of a final dividend of os per share, less income- 
tax, payable on October 28th, making a total distribution 


for the year ol 15 per 
serve fund, 


cent., £150,000 be added to the re- 


making the total amount thereof £1,750,000, 


£23,000 be added to the staff pension and guarantee fund, 


£50,000 be applied in 


payment of a bonus to the staff, and 


that the balance of £241,619 be carried forward. 


to reserv fund a ae Ea see aaa k nd os 

’ e fu an Sngland stock and other SCE- 

written off bank premises investments, £311,998 ...... 6,865,503 BALANCE-SHEET—June 30, 1919. 
account, and £11, bonus i 


| 





| Bills discounted, and ad- 





LIABILITIES. 


ASsETs. 2 
vances to customers, &c. 6,257,199 | Issued capital- 450,0.0 shares Cash in hand, at bankers, an 
LikdepynedsDhebiabes 45,624 Bank premises, freehold and of £10 each, on which £5 at call Or 

leasehold ...........00. Sects 976 | per share has been called | Bills receivable..........+ «+ 012,907,960 

-—— up and paid............... 

16,560,117 


Dr. 


ment, railway and other 
£ Cr. £ of depreciation of capital in 183,827 securities, a4, 1 g bold 
Total expenditure at head Balance, Dec. 3], 19]8........ § 19%:72B | eet were eect eset ce ssces ings in foreign 
ofice » and brane acon, inclad. Gaves pretts os the bait f-year, 17,728 | Bills eee en on —_ biniestcom cumpenten, £902,528 
aaah, salaries, sensiann, deporte, income-tar, duty £7,213,171 ; drafts on London | ments reserve £310,000 .... 5,395,484 
&c., for the half-year ...... 73,613. on notes and post bills in and foreign bankers, Liability of customers for ac- 4 
Bonus paid to bank’s officers 11,407 circulation, law costs, and £116,899 .....2.--20e0e00ee ceptances, per contra ...... 3.93370) 
Reserve RNE kan dincdbunes ++ 20,000) providing for rebate on bills ae on account of | Advances, &.........++++ « «+ 18,553, 
000i scsscrssrneceee  2000| beatae rae onan one Current, deposit, and otis en. eee 
pc 90000 seess -ccecee iou ba ce ccccececcoscocors 
Dividend atthe rate of 13) per = = UA S16 | accounts .....cc.cescceeees nee 904 Bills! for collection per contra 3,484,522 
cent. per annum, for the Bills for aheether penbens ° 
half-year to June 30, 1919, Rebate of interest on 
paya ~y on and after Ist &c., not due. .........058000. 53,213 
August next,lessincome-tax 25,515 Profit and pani an pee eascant 
Carried to new account...... 20,209 en St iam a 
po paid | 
152,644 | 152604 | 1913, renee font, “at | 
ete ew ee eo le aaa 484,472 | 
citi si ie 
, Pa ~ . coun on ca 
ROYAL BANK OF IREL AND, LIMITED. on investments held 
The report submitted to the meeting held September 24, Thich £6,709,574 has ran of. 
‘919, States that the net profits of the bank for the year 61,279.22. 61,279,122 
ended August 31, 1919, after making provision for all bad Notrs,—The difference tetween the assets and abilities in io Cull is taken & a 
and doubtful debts, amounted to £45,159, which, with the | the rate of exchange current at the date of the accoun s, » with th S 
amount brought forward from last year of £3,343, mate | Soc taken en ted rane represents the engital empuoyed ia Chil i, welch 


Profit anp Loss Account. 











Special reserve, on account 


+ 2,250,000 Investments — 
1,750,000, English and foreign Govern- 





— | 
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GORDON, GRANT & CO., LTD.. 


weit ered PORT OF SPAIN, 
re. ‘TRINIDAD, B.W.I, 


CAPITAL (fully paid up) == £500,000 
RESERVE .- - - £90,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :—“GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subsoribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve Fund, £851,825. 





























INCORPORATED 
1941. 

















DIRECTORS : 


The Right Hon. LORD COLWYN, CHarmman. 
GEORGE COMBER, Esq., Vice-CHaiRMAN. 


The Right Hon. Lord ARMAGHDALE. THOMAS NORTON, Esgq,, C.B.E 
The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. ALFRED WATKIN, Esq. 
CHARLES W. KEIGHLEY, Esg. JOSEPH WHEATLEY, Esq. 


HENRY WHITEHEAD, Esq., M.V.O., Deputy-CHArRMAN. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 





THE NATIONAL CITY BANK OF NEW YORK 


and Branches. 
JAMES A. STILLMAN. President. 


CONDENSED STATEMENT, July 15, 1919. 
ASSETS LIABILITIES. 








Cash on Hand, in Federal Capital, Surplus and undivided = — ~ ee 
Reserve Bank, and due Deposits ... a m ea 2h eee 
from banks and _ bankers Cire ulation ie 
and U.S. Treasury ... $325,610,449.70 Bills payable anc i F reign Bills of Exch ange 4.062,720.29 

Acceptances of other banks... 29,409.797.47 sold... a Oe 

U.S. Treas. Certificates _... 29 949,000.00 Acceptances, Cash Le ott ers of credit and 

—_—_—_——- $384,969 247 17 | Travellers’ Chequ es aad _ 28.257 an 

United States Bonds a 24.160. 280. 99 Other liabilitic D eee eee ove see ere 12,998, ’ 

Loans and Discounts ...  492,329,976.27 





Bonds and other securities ... 38.728,450.61 * 
Other assets . oF sh ——_—— 555,218,707,87 


47,154,125,59 neem 
$987 342,080,635 $987 ,542,080.63 
EEE 
BRANCH BANKS EQUIPPED WITH FULL BANKING FUNCTIONS LOCATED AT 
ARGENTINA. Santos | Caibarien Matansac ITALY. PE ey mn 
ueno Aires Sao Paulo Camoduey Pinar del Rio Genoa 
Rosario a Cardena Remedios PORTO RICO. URUGUAY. 
_CHILE. | Giego de “avila Sacua = Grande = san Juan Montevideo 
_ Stiles omni | Saoemanes Santiago de Cuba RUSSIA. caVENEZEULA. 
antanamo aes 
Berna apuen. CUBA. Havana Union de Reyes serene 4 Si oomentih 
¢ Janeiro Artemisa | Manzanillo Yaguajay 


os of the International Banking Corporation. Correspondence Invited. 


We offer the banking facilities of the branch —— 
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seca tnaenmmaaaceeee e EEE CL LLL 


oaettanmes £185,827 is sufficient to write this capital down to 10d 


Out od. the above assets £1,31',453 have been lodged : - As guarantee to the 
Chilian Government for due pene of drafts issued for duties, £395,006; 
dor other purposes (amount of lien) £919,447— £1,514,455. 



































gold of 18d, $5,000,000. 


BALANCE-SHEET—June 530, 1919. 
Prorit anv Loss Account, 


























paid up, $60,000,000; reserve fund, $34,000,000; share- 
holders’ fund, $3,111,255—$97,111,255; reserve fund in 


LIaBILITIES. 
Dn. £ Cr. z Currency. Gold Dollars 
Charges at head office anf Balance brought forward of 18d, 
branches .............- 612,656, from lastaccount ........ 18887) Atsignt and in currentsecount ....-.+++-++++- 158+79,621 . . 
Income-tax to June 30, 1919.. 92,261 | Gross profits for year........ BOPORAS | Wie... ccasees ccccnsccscepnccceccsbocscccce 87,058,163 .. : 
Rebate of interest on lis, 1n current account and at sight (gold of 18d)....... r. 21. 
eee aa 15 In current account in London at thecescces a 6.8 5.960 
Balance carried to balance- Bank bilis atsight......  ...c00 ccceeececceeeeecs 2.368,181 .. 355,761 
BHO ...6.. 00sec ees eeeeees ‘708,-70 Deposit of bonds and documents..... SS 190,912.152 . oe 
Savings and pension fund .....-.+..+eeeeseeeees - 147/11 . a 
1,467,100 1,467 100 | Vari us creditors........ peccccesscoese eiseoone -» 15,301,879 .. 32,271,252 
Branches and agencies........-+++++++++e0+ : - : 4,590,823 
Suspense AcCOUNL .....-.sececceeees Ne . 4,750,423 
Office of Fiseal Emission 10000.000 . ma 
. a . Pxaid-up capital ........... Seenecsenoeccoese sosvees EEE oc Se 
BANCA COMMERCIALE ITALIANA. Reserve fund --....-.--.- es naeetees i iaeeateeneaind ae .. 5,000,900 
rry fo: ward from iast account ...... pesedbesases \, ve ce) 
BALANCE-SHEET—December 51, 1918. Unpaid GEORGES 000000 -ctsscceee éeeeedee Sudtiedew 100096 .. 
(25 Lire = £1.) Profit and loss account........ bocensoescosnse soon 5,299 988 .. 
LIABILITIES. ASSETS. z ae 
Capital subscribed ........ 122000 teint .. ovsceexe=s> 5,739,120 668 661,858 75,112,509 
Reserve tunds .........0..++ Bills receiveble (inclusive ASSETS. 
— SNEED. <ancsusceccees 328.433, of Treasury bills) ...... 70,641,890 Currency. Gold Dollars 
against credits Bills for collection.......... 2,955,810 | Cash— & of led. 
eo GOCUTINGS ....cccesece 2,279,190 | Loans and advances........ 5,576 661 Treasury notes...........- edbudbchabatouriesous 7*38500 .. i 
Deposits and current ac- Participationsinotherbanks  83C;201 Pincal notes .......-cccecssecsevcecssseccsoveces 30,569621 .. - 

COUNLS ... cee ereerceeees 109, es Government securities, rail- Gold disposable in Chile and London ........ apse <a «+ 12,053,915 
Pension fund .............- *2.34?;| way and other bonds and DT Giccncestagesa+ oan h> .05000000senR08 12 6607 .. = 
IEE ony ccnrsconceese 4reeer GRATES ... .crcccccccccccves *3,261,161 | Cheques and balances disposable in other banks 
Securities deposited ........ 95 219,346 | Current accounts .......... 39,158.434 Sep I OU OROEOE .g.. cc cvcccesccesscccsoscsoee 16,286 561 10,975,701 
Other liabilitves ............ 2:3,429| Syndicates.......... ovcccese 1,265,270 | Bonds and letters of credit...) ....66--++++ sina mallee 1 341,319 §,627,333 
Rebate on bills ............ 363,602; Bank premises.............. Konds in custody and guarantee ........- seeeeees 190,12,:52 .. “ye 
Net profit, including £79,966 Guarantees, as per contra... 4,'86674 | Real estate... ........ cece ce ecec cece teen ceeeeereees 12028435 .. - 

brought forward from De- STE setbbbbauneeteeses IE 1 Lc cccnksvaebncthcchhantitessencoce $98,895 .. 2,747 

cember 51, 1917 ........-. 1,447,252) Boots and statl merry .......cccsccccccsvccccceece : 49 388 .. os 

aaa ————— | Advances and other documents .............-+++- 251,928 695 .. é 
229,72. ,002 | : 229,720,002 Do __ in gold in Chile and Loadon at 18d. .... - 39,687,589 
*Of which £661,580 belonging Do (Clause 10of Bank Act)...... .....++. 2.47291 |. . 
to th. pension fund. Do = _ (Art. 14, Law 1054 of July 31, 1898) ...... m cane ve 
Treasury notes, SIRS tba cccheadiinadbustive ee 
Prorit axp Loss Account. houueien DA. 2.5. ‘ubsccestpsapeses 15.24.78 .. 

Da. é Cr. Suspense ACCOUNE ........ceccecceercecccnceneesese 1056386 .. a 
Gnterest account............ 406 447) Profit on Italian bills and Interest, discounts, &c. ........ Henasceeducteass os 1,336,231 .. 88.357 
anes apenas Sevesesees 1 =| | Treasury bonds .......... 2,261,910 | Office of Fiscal Emission..........ssseeeesesereee ° ° 666,667 

neome tar, &c. ............ 526 Profit on foreign bills ...... 201,287 songs ae aaa ania 
Rebate account ............ 363,602 | Interest account...... ; 546.532 568 661,858 75,112,309 
Net profit .... .....++. +--+» 1,417,286, Commission & sundry profits 571,292 ——- 
Depreciation on bank pre- | Profiton stocks & syndicates 348,769 a ea 
MISES -veeeeeeaeee-s 12 BANCO NACIONAL ULTRAMARINO. 
Contributions to War Relief i 
SEED socnndinescceussease 87,862 | BALANCE-SHEET—December 31. 918. 
—— ace LIABILITIES. AssETs. 
3,929,790 3,929,790 Escudos. Escudos. 
Capital realisado — Para Caixa - Dinheiro em cofre, 
ed operacgoes geraes, 2,620,410; Caixa — Din- 
11,000. ; Para garan- heiro deporitado em 
tia operacoes de outros bancos, 1,'95,500 4,115,911 
BANK OF ATHENS. credito | predial, 400,0.0 . 12,000,000 | Fundos Fiuctuantes...... 3,612,896 
Reservas Fundo de re- Cambios (letras sobre o 
BALANCE-SHEET —December 31, 1918. ore 8, ae .400; reserva e trangeiro, &c.)........ 46,450 
para liquidegoes na Séde Letras (sobre o paiz) des- 
Capital, tally pala 8 on oe y pa. Cash in a and in banks. vinpites e no Uliramar, 5,632,560 17,219,950 | contadasetransferencias 6,650,428 
Deposits at call ............ 170 406 005 | Cash in European banks. . * 45,054 748 Depositos4Ordem ...... 11,828,180 | Letrasareceber ........ 13,609,662 
Do for fixed periods...... 4?,516,186| Bills and coupons .......... "* 41,321;801 Depositos a Praso ........ 6,684,9€2 | Emprestim: se ¢ ontas cor- 
Do for longtermsat notice 15 seas Discounts and advances .... 7,387,1 Letras & Pagar .......... ’ rente com cauceo sal- 
Savings bank .............. 23 92 leans en eneurities— , Dividen os a Pagar ...... 32,269 | dos devedores (Merca- 
Current accounts .......... 38. 7 an ml 25,483,425 Obrigagoes Emindas de 44 dorias, letras. titulos &c) 35,558,215 
Foreign drafts.............. 3,067,789 On merchandise .......... 648.038 | (Percent -.---.-.. 061,050 | Agenciae © Corresperden- 
Bille payable oi essesseeon 9,7641857| By mortgage —-......... Si7-2773 | Obrigacoes Bor eadas de cins— saidos devedores.. 17,857,258 
Dividends ..-- . 12299\ Bysundry guarantees .... 23.1.7,624 | , *# Pet cent, @ pagar.. 2,520 | Devedores G+ raes.. .... 30,824,478 
Profit and loss 0 -... ,€77,282| Sundry debit accounts ...... 33,6°0,218 Juros d eng de a Edificio do Banco ....... 180 000 
Investments ” 3778.22) per cent.,®@ pagar .... 2,551 | Moveise Utensilios. .. 3,000 
tage ap agaapeetgabt * 32.0 2,021 Obrigacoes Predines Uitra- Emprestimo~- Hip :tecérios, 
Synticates................04 792.4 marinas de 6 per cent, Lei de 27 de Abrilde 1901 —_1,178,955 
ite. . ‘043 | Lei de 27 de Abril de Efeitos Depositados ...... 60,853,489 
de eemammneneie 139 5.113 on poieseunoes penooe 1,179,000 Suateeds Ordem ...... : 33,505,375 
= . rigagoes Predises ivide:do Autecipado de 
Purniture, fittings, &c. ... at; | marinas de 6 per cent. ee sm S51 
oS gae eeisaintd : sorteadas a pagar, Acionistas.........++++0++ ‘ 
oka alee Sundry accounts eee en eee 363 3 de noe 1 de — . 438,120 
uros de 
Sea 370,152,657 |“ ber cent., Lei de 27 de 
brii de 1901, a pragar.. 5,001 
—_—_ Credores Geraes.......... 44,556,814 
= e Contas 
: ntes com cuacao— 
BANCO DE BILBAO. ainidos credores a 5,415,345 | 
i Er gen e Corresponden- 
BALANCE = &ET—April 3, 1919. gina~cabhecs evele es .. 7,849,250 
(Translated. ) Crecore- por  Efeitos 
LiaBILITIES, Pesetas. ASSETS. ~itados .........55. 60,853,489 
Capital—60,000 shares of 500 | Cash in hand and at banks... 20, 4/,8.5 | Contas de Ordem ........ 35,505,575 | 
BEE, casnestcccesees ess SID on oo ectcschoccotcandd 773 | Caixa = Reformas e 
Reserve funds.............. 30,000,0 w | Securities .................. 125,891,471 | 4 tagoes ........ ~ —-06,231 | 
Contingency fund .......... 1,000,000 | Loans on securities ........ 4,261.86] | Emissao D Vales em Ouro . 9,226 | 
TE. stnccbecesss> 3,612,788 | Credits in current accounts 5°,367,024 Dependencias do Banco 
Current accounts and de- Bankers (debtors) .......... 69,034.83 no Ultramar............ 1,896,128 | 
BOERS 200 cccceeseccccccees 116,090,836 Sundry debtors.. .......... 32,650,434 | Uacrose Perdas.......... 2,902,0.6 | 
Deposits in savings bank Genera! payments Sopeanheiie "486 ype ———— 
x. Senhiiene ccna noes ,8°2| Movable immovable : 201,544,701 | 201,544,701 
akers (creditors) ........ 62,818,758| property...... eee 7 eo 
cantey SD. -adenenanes 66,891,379 property... 5,500,000 

BOG SOGRNED oon cccccndvece 1,666,791 7 : 

Dieldenés, cscnees, ont BANCO ESPANOL DEL RIO DE LA PLATA. 

drawn bonds payable .... 2 2,890,589 BALANCE-SH®ET—June 3, 1918. 

es Argentine dollar equal to by 
3678 880,953 | 361800965 (Arg paper eq 44 cents. gold, and gold dollars converted 





to sterling at 5°04 per £.) 


Cre tee LIABILITIES, oe AssETs. 2 
oun anngeeses ceeeccoess 8,730,158 | Cash—at head office. Argen- 
— hai + posi urrent accoun ti > 
BANCO DE CHILE. and deposite at fixed term 30,943,789 | branches ee = 3,396,201 
> Rebate ° 

The report for the half-year ending June 30, 1919, states | next ~~ geal 25°,770 SR cern scence — 
that the net profit, after writing off ; and providing against | Reservefund .............. 4,231,655 uncalled capital).. ..... 140,34 
bad and doubtful accounts, amounts to $5,2 299,088, which ar, — 361,093 ee ee oe 24,158,417 

sum, added to the shareholders’ fund of 33,091,267, gives ida ted scenas 33500 PR sage Ary 5 are ‘6%, 
an available total of $8,391,255. The council proposes to Profit and lose, balance (after Freehold property .......-+- 1,606,923 
distribute this amount as follows: to the share ‘holders, divi- poe pe ne epee men A a Oe 61 





dend of SS per share, $4,800,000; 


to emergency fund and 
employees’ bonus fund, $480,000 ; cho 


to shareholders’ fund, 





per cent. in Jan., 1918) 298,935) Mortgages against credits .. 1,705,671 
Sandries — Correspondents 


and accounts in process 1,681,480 
$3,111,255—$8,391,255. With this distribution accepted, the Uiquidation sn ac ann . 
capital and reserves of the bank rem — 








ain as follows: capital 45,161,0.8 


| 


8 
5 


2a | eS eee 1 


20 


Deed | 
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BECKETT’S BANKS. 


HEAD OFFICE - LEEDs. 
BRANCHES: Boverter, Bradford, Bridlington, Doncaster, Driffield, Goole, Ha rovate. Helmeles. 


ockisngton, Retford, Ripon Scarborough, Scunthorpe 
AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Oller:on, She 





gate, Helmsley, Hunslet, Kirby Moorside, Knaresborouch ! 
, Starbeck, Cadcaster, Worksop, York aay SE 


rburn-in Elmet, Therne, Thornton Dale, Tickhill, Tuxford. 





Da. BALANCE SHEET, 31st DECEM 1918. 
LIABILITIES. “we Pe - a _ ie oa 
To Deposite and Credit Balances, including Partners’ Balances 10,194,882 17 7 | By Cash in hand, with the Bank of England, and ateall 2,096490 17 “4 
ee os a oe as + oe , nglis reasury Bills = ca <s “a ee . 2,200, 
Liability on Undue Drafts, on Foreign Bille negotiated... 309,602 18 10 Investments— ational War Bonds. Exchequer Bonds, and mae @ C 
Partners’ Capital ee oe ee es ee oe +» 600,000 0 0 War Loans, £2651,170; Leeds Corporstion short dated 
Bonds, India + and Colonial Government Stocks. F glish 
i Railways Debentnure and Preference Stocks, and other 
+ £80,000 India Stock is deposited with the East Riding |  Seamattten, 087,506 ene ae 
y ° 7,395,000 17 
County Coun 7,395, 4 
Advances to Customers and Bills discounted .. - _ Nsasea : 2 
| Bank Premises .. wa ae ead vi -- 192,903 2 1 
Liability on Undue Drafts, and on Foreign Bills negotiated, 
perContra .. oa - os . a ‘ ° 309,602 18 10 
| 
| 


211,227,415 16 5 | 
We have ou the above Balance Sheet with the Books at Head Office and Branches. —s ———___-~--- 
accordance therewith. e have examined the Bills and the Securities representing ie beneaoen yy aap Bg pd meg 


and find them in order, and we have virified th 
comes of oo Tae (Signed) TURQUAND, YOUNGS & CO., : r 
REDS, uary b 


Auditors. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - - 1,000,000 


SUBSCRIBED CAPITAL - - £3,000,000 | RESERVE FUND - = = £1,000,000 
UNCALLED CAPITAL - - -  £2,000,000 


cnn SS 


£11,227,415 16 5 








Directors: HENRY F. FRESHWATER, Esq. 
HON. WILLIAM PEMBER REEVES (Chairman). | AUSTIN E. HARRIS, Esq. 
JAMES H. B. COATES, Esq. ROBERT LOGAN, Esq. 
CHARLES ELGAR, Esq. LINDSAY ERIC SMITH, Esq. 
Head Office :—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand:— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 


SHEFFIELD BANKING COMPANY LIMITED. 


ESTABLISHED 1831. 


SUBSCRIBED CAPITAL - £1,154,500. 
Paid-up Capita), £404,075. Surplus Fund, £315,925. 


DIRECTORS: 


Sir SAMUEL ROBERTS, M.P., Chairman. WILLIAM B. ESAM, Esgq., J.P. 
FREDERICK FOWLER, Esq. FREDERICK Cc. WILD, Esq.,.J.P. HENRY H. BEDFORD, Esgq., J.P. 


Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 
BRANCHES.—The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfield, 


Conisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 
districts. 














The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts for 
= "current, Depes os ot Manted Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the 
convenience of Customers, moneys may be paid in at any of the Branches or through Agents for their =e ses mee aan 

The Bank is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application 











% 36 LOMBARD STREET. LONDON, E.C.3. 
BALANCE SHEET, 30th SEPTEMBER, 1919  _ 
eee - —— —————eeaqooaqaqquqouoeoeeeeeeeeeoaaaam=m=ms oss i 
Dr. LIABILITIES. Papeterey — ia 
. | 
To Capitan Accountr— By InvEsTMENTS— il 
16,000 fully paid “A? Shares of £5each .. 80,000 0 0 5% National War Bonds (£515,000),5% War Loan 192947 2500 0 0 
4,000 fully paid “*B"’ Shares of £5 each .. 20,000 0 0 0 | (£50,000) o% eae ewes ae a a oa in 6.486.474 0 5 
100,000 0 | 4, Brtus Discounren (including re-discounts) .. es - i a 6 
» Reserve .. = 2 I. - = 70,000 0 0 | ,, LOANS ON SECURITY AND SUNDRY ACCOUNTS... ere , 
» Liasrtiry on Deposits anD LOANS AND BILL Assets of the value of £6,975,780 155 are he y 
Re-Discounren (including Rebate and Bankers and others, as cover for Liabilities percontra. =, 1, 1, 
Sundry Accounts) but en’? thas. ob 6,982,010 9 3 | Cagnin HAND ANDAT BANKERS «20 eee) te : 


HERBERT SAMUELSON, t Directors. mea 


7200 9 3 D. H. 8. HOWARD, mano 9 
: : area aenten amen erm 
es — ‘ 
& CO., Limited. 
ITO AREHOLDERS OF BAKER, DUNCOMBE ; a3 

In sentient th dl cece ong ns oe 2 of the Companies’ (Consolidation) Act, 1908, we report to the Shareholders as follows: 

1. We have audi > the eheve Balance Sheet and have obtained all ee iemmatien Te! eruienotions wea requi 

examined Securi i i ose in 8. : ; 

* We —— nion a a = — a es so as to onan» See = omnes ow of the state of the Company's affairs 
a lormati i Sor ¥. 
Wal hn ; ae ioe 4 7th Setober, 1919. planations given to us and ss shown by MCEMP, SONS, SENDELL & CO., Chartered Accountants. 

, ’ - . : le 
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Prorir axp Loss Account. ing sums shown to the debit of profit and loss account, 










































Da ; of a rr -* ae Ss amounts to £55,120, to which add balance brought for. 
786,883 


ward £74,729—4129,849. The board recommends that, 


ferniture, fitiings, and | Interest and iscount 
of the above sum, £50,000 be transferred to the contingent 


genera! charges, Exchange and commission.. 224,117 
taxes, &c, dividend on 
founders shares, salaries, 


fund, and that the balance, viz., £79,849, be carried for. 
EN erie dangne. “hover? 411,218 | 
Allowance for bad and doubt- ward. 
ect ee | BALANCE-SHEET—April 30, 1919. 
RENAE cg sce cpacncee 221,819 | LiaBILITIES. a Assets £ 
Charities, as per articles of Capital issued, 240,000 shares Cash in hand, at bankers in 
association .........--- 596 of £3 10s each, fully paid .. 840,000 London and abroad, and 
Btaf? pension and benevo- Current, deposit and other | MD . maneracwsetvencs +» 310,361 
eer —— Menangnnsvenes noon 687,303 ee a ase 
Reserv tances on account o ; 
ee rrescemnets e335 | ‘cusbeenene aneseneensendes 10,008 ernment Bonds (at market 
aa ool ———— | Profit and loss account—Bal- | prices, April %0, 1919), 
1,020,332 | 1,020,352 ance brought forward, £257,743; Russian Govern- 
£74,722; add protit for year, ment and Municipal Bonds 
—— BES IDD 2... .ccccece ceeseeeee 129,849 (at market prices, August 


31, 1916) £427,771; Deben- 
ture and Preference Stock 
and Ordinary Shares ‘at 
market prices August 31, 
1916), except £2,175 since 
acquired taken at cost 
£135,791; Rossian Commer- 
ciel and Industrial Bank 
Shares at cost £42,109...... 841,414 
Loans tocustomers ...... 505,378 
Liabijity of customers for :— 
| Acceptances as per contra 10,007 


BANK OF ROUMANIA, LIMITED. 

The report presented to the meeting on June 25th 
states that the trading accounts for the three years ending 
December 31, 1918, after making provision for bad debts, 
taxes—including British income-tax—writing down invest- 
ments, placing £5,000 to pension fund, and writing off the 
cost of moving into new premises in London, show a credit 
balance of £53,339, but in view of the abnormal state of 








: : — f : : 1,667,160 1,667,160 
exchange, the directors consider it inadvisable to treat this Decne ate Race tie. 
amount as net profit available for distribution, and have| p, 2 | co £ 
therefore carried it to a contingency account. The accounts | Interest, &c., paid .......... 25,705 Gross profit........+.sseessee 5.585 
in lei from Bucarest are calculated for the purpose of the | Office charges, including rent, | Transtor 1008. ...+0-+++00++ 

. salaries, directors’ fees, 

balance-sheet at 25 lei to the £. As regards the difference | and otherexpenses ...... 14.770 
between this rate and the ruling official rate of 50.44 per | Balance, being profit for year 55,120) a 
£, due provision has been made for current business; with 95,595 | 95,595 


regard to the capital emploved in Roumania, the difference 
is amply covered by the reserves. Communication with 
Bucarest was restored in December last, when the bank's 
property there was found to be intact. 


BALANCE-SHEE [- December 31, 1918. 





BRITISH BANK OF NORTHERN COMMERCE. 
The report submitted at the meeting on June 18, 19109, 





























ae’ e | Cc. £ states that after payment of all expenses, making provision 
Se . 300000) Mash in hand and at bankers 1.718.375 | for rebate on bills discounted and bad and doubtful debts, 
Reserve account, old ........ 143.752| tnvestments ...... ion cknsaee: See 1: . 
Rese: ve eo, ount, new ....  §6607) British Treasury bills and bills the accounts show a profit of £235,904, to which falls to be 
~ditors for bills payable, i a ne act oe ‘ . . alence "9 , f 
 aenene ae —— 2,474,933 Debtors for bills receivable, added the eo ne forw wwe tl _ Pa of 
ntingent liability on foreign loans, current, and other i aki an availz total o 2 2. ter 
bi Is of exchange negotiated, eee 10.575 £28,898, ps — & 4 ” 
not included in the balance- setting aside the sum of £150,000 for contingencies, and 
amt, SE . allowing the sum of £22,500 for the interim dividend of 
2,975,292 | 2,975,292 |6 per cent., free of income-tax, paid on October 16, 191%, 
si the directors now recommend the payment of a further divi- 
dend of 12 per cent., making a total of 18 per cent. for the 
BANK OF TAIWAN, LIMITED. year, free of income-tax, and that the balance of £47,301 be 
BALANCE-SHEET—December 31, 1918. carried forward. 
LiaBiLirixes. Yen. > q 
Capital subscribed.......... 3000.0 0 | Cash— — ~~ BALANCE-SHEET—Mareh 531, 1919. 
Reserve funds .............. 603000 | In hand ............. 25 866 135 Sasnmcnene. & eer . 
Note cirenlation.... ...... 42,108,109 | At bankers... |’ **” 36.651, 515 | Paid-up capital—£2 .0« per Cash in hend and at 
Deposits, current accounts, Bu:lion and foreign money 7.537.997 share on 150,000 shares of _ bankers in London and 
>. ~ eenccpasseon -. 451,107,819 | Loans to Gov. rnment.. ... 319570) E£lOeach...........-...... 375,000) abroad................ .« 1,183,750 
Bills payable, acceptances, | Bille, loans, and advances 529 878 803 Reserve account—Premium Money at cail and at short 
and other sums due by the | Investment in public securi- ; of £5 per share on 120,000 | notice. .. ... ... -+ 15,010,000 
bank...... we eee RORDURIG 1 < Bee wins ves vecesinc,.e 66,040,111 GRATES 2. . .rcccccsccrccess 750,000| British Government Trea- 
Balance brought forward Premises, properties, &c. ., 3.2 8476 | Profit and loss account .... 92,302; sury bills and bills of ex- 
from last account ........ 462.366 | Capital uncalled......... ** 5,000,000 | Current, deposit, and other | Change ...- 2. -0+  seeere 1,791,465 
Net profit for the past half- eer accounts, including reserve | Investments: British Govern- 
EE ode aban chanwnsdesoane a 1,873,969 for contingencies ........ 27,810,667, ment securivies (at cost), 
— | —__._.____ | Liabilities on guarantees, £7 753,543; Colonial and 
677,323,537 677,328,537 £1,148 501; Liabilities on | Foreign Government and 
Pacer ase Ly a ac: eptances, 1,032,265 .... 2,180,766, Corporation sto ks and 
De a ir mag Bows >te addition to the bonds, £359,619; Deben- 
, ' : Yen. above, th-re is a liability | tures in Colonial and 
Current expenses, interests, Balance brought forward incurred on behalf of the Foreign railways and 
oo ni ahi chante 37,701,732 f om last account ........ 365 | British Government and | tramways, £124,366; Sun- 
— PE cnn ntsintinn seen 500,00) | Amount of gross profit for secured by deposit of Bri- | dry investments, £12:,096 8,361,624 
= NUS . a cine otenn oes 75,00) the ha'f-year ending 3ist tish Government Treasury Loans, advances and other 
ividend (10% perannum).. 1,186,000; December, 1918 ...... ve. 39,575,701 | biils. eer 2,456,131 
Balance carried forward to ; Liabilities of customers for : 
next account ..........-: 575,334 Guarantees as per contra, 
~~ _— 4 ; acceptanc: 6 as 
40,038,066 | 40,038,066 per contra, £1,032,264 .... 2.180 767 
Bank premises ............ 225,000 
eee 31,208,735 “31,208, 735 
BANQUE FRANCAISE POUR LE COMMERCE ET Paorit axp Loss Account. 
L“INDUSTRIE. ; Dr. dividend of 6 % £ | Cr £ 
: nterim dividend o Balance brought forward 
pi eee 31, 1918, nite of income-tax... .... Ran oem last account ys a 28,898 
8. Francs. AS6ETs. serve for contingencies .. rofit for the year, afte 
rr - 60,000,000) Cash in hand and with ""™"* | Balance carried to baiance- providing for bad and 
eeey reserve ........ 2,836,088 other banks ............ 27.154.560 Ghee ...ccccecvcesere sees 92,502) doubtful debts and de- 
pplementary reserve .. 2.00000) Government bonds ||” 94,332.67 preciation of investments 235,904 
Depreciation fund........ SIT ta nectetcoumseame 48 512,7-4 
Unpaid dividends .... .. 389,859| Short loans ............_ 6,23 861 264,8C2 264, £02 
Acceptances and bills pay- Current accounts ........ 772° 
—_ fiGmaneseksdanas - 7,883,038 | Acceptances ............ 6.084 846 —— 
ae papemasasssreces 14,850,000 ate on guarantees... 16,215,246 
— Sxchange .. oa Sacn. TIC TL _— rom - . 
AN IEE wan eenevsceeene 142.485 657 | Henten,chares,andstock’: 4925008 | BRITISH BANK OF SOUTH AMERICA, LIMITED. 
ecescccceosoce ’ Svwndi rs > on. 
Galati THAE9| Sentetens 3155080 | The report for the year ended December 31st states 
Pik dnensescers 272.5601 Peasecte 222°” oe ~ ° ° 
= _ 6,290,580) Property .........0..0... ,000,000 | that the gross profits, after allowing for rebate of interest 
279,665,475 279,665,475 | ON current bills and drafts, for interest on deposits, and 


—— 


making ample provision for bad and doubtful debts and 
contingencies, amount to £406,067; this, with the balance 
of £97,606 brought forward from the previous year, makes 
£503,673. After deducting all charges of the head office 
and branches, amounting to £234,570, and Government 
taxes in Brazil and the River Plate, £13,016, there remains 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 

The report presented at the meeting held on Ju 
states that the net profit for the ye \ 
(corpared with £743, t 


ly 22, 1919, 
| ar ended April 30, 1919 
198 for the previous year), after charg- 
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THE BANK OF CHOSEN. 


SUBSCRIBED CAPITAL - = Yen 40,000,v00. 
PAID UP o > = +s 30,000,000. 


Governor:—S. MINOBE, Esq. Deputy Governor:—T. KANO, Esq. 
Directors:—T. MISHIMA, Esq., Y. KIMURA, Esq., S. OHTA, Esgq., S. KATAYAMA, Esq. 


i eee s 


Head Office = > - > SEOUL, CHOSEN. 
PRINCIPAL BRANCHES: 
CHOSEN—Chemulpo, Pyengyang, Wonsan, Fusan. MANCHURIA—Antung, Mukden, Dairen, Yingkow 


(Newchwang), Changchun, Harbin. CHINA—Shanghai, Tsingtao Tientsin, Tsinan. JAPAN—Toky sak 
Kobe, Shimonoseki. VLADIVOSTOCK— Matsuda Bank (Affiliated Bank). okyo, Osaka, 


LONDON BANKERS: 
LONDON JOINT CITY AND MIDLAND BANK, LTD. | GUARANTY TRUST COMPANY OF NEW YORK 
Every description of General Banking and Exchange Business transacted. 





BANQUE DU CONGO BELGE 


(SOCIETE ANONYME). 





BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
Head Office: 48 RUE de NAMUR, BRUSSELS. 


Chairman of the Board of Direetors - O, LEPREUX, Esq., Vice-Gouverneur of the Banque Nationale de Belgique. 
Vice-Chairman - E. FRANCQUI, Esq., Director of the Société Générale de Belgique. 

Branches in Africa; BANDUNDU, BASANKUSU, BASOKO, BOMA, BUTA, COQUILHATVILLE, DAR-es-SAI AAM, 
ELISAEETHVILLE, INONGO, KABINDA, KASONGO, KIGOMA, KILO KINSHASA, KONGOLO, 
L'BENGE, LIKASi, LISALA, LUEBO, LUSAMBO, MATADI, NIANGARA, PONTHIERVILLE, 
RUTSHURU, SANDOA and STANLEYVILLE. 


London Office: 9 BISHOPSGATE, E.C.2. 
Antwerp Office: 2 RUE DES DOUZE MOIS. 


Every description of approved banking business transacted. Special facilities for collecting or negotiating documentary or 
other bills on or from the Belgian Congo. 





G. JONAS, Manager. 


ANDRESENS BANK, 


AKTIESELSKAB, CHRISTIANIA, NORWAY. 








Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers. Established 1809. 





Telezraphic Address : -ANDRESBANK. 





CAPITAL and RESERVES, 1919 Kr. 50.000.000. 





BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 
ALL KINDS OF BANKING TRANSACTIONS EXECUTED. 





KANSALLIS-OSAKE-PANKKI 


National Joint Stock Bank. Established 1889 


tata NTN 
HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 120 all over Finland. 





CAPITAL and RESERVES oe jo eee F.m. 145,000,000 
i cmninnentente 


Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. _Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “‘ Kansallispankki.’ 
LONDON AGENTS: The London Joint City and Midland Bank, L 


imited. 
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£5250,087 available. Out of this sum the directors have | existing during the greater part of the year have nat been 
transferred £10,000 to bank premises account, thus re- favourable to the development of the corporation's activities 
ducing. the amount to £194,935, and £5,000 to pension | in connection with the finance of overseas trade. Arrange. 
ind benevolent fund, which, with interest at 5 per cent., ments have, however, been made in various direciions 
now amounts to £102,987. A dividend on account of 10s | which it is anticipated will bear fruit in the near futur: 
ver share, amounting to £50,000, was paid in September | The profit for the year ended December 31, 1918, the first 


£ 


last, and it is recommended that a further dividend of 145 | complete year of the corporation's operations, amounts to 
ast, anc ’ 


ner share, and a bonus of 4s per share, amounting together | £71,589, which with 4.9,671 brought forward from Decem- 
‘o £90,000, be now declared, payable on April 25th, making | ber 31, 1917, makes a total of £81,260. After the payment 
for the vear a distribution of 28s per share, or 14 per cent., | of income-tax for the year 1917, the writing off of the pre- 
subject to income-tax, on the paid-up capital of the bank of | liminary expenses, the expenditure on premises and deprecia- 
£1,000,000. After making these transfers and paying this | tjon on furniture, there remains available the sum _ oj 


lividend there will remnin the sum of £101,087, which the £64,252. The directors recommend the payment thereout 





directors propose to Carry forward. of a dividend of 58 per share (subject to income-tax), le aving 
BALANCE-SHEET—December 31, 1918. a balance of £014,252 to be carried forward. 
LIABILITIES. £ | —_ ==. ; £ 
‘apital pai 000,000 ers, 
Ce eee , —_ se . — nf veeneantere 4,444,011 BALANCE-SHEET—December 31, 1918 
sheet of December 31, 1917 1,000,000 | Bills —— ~ — and myer ene s eat 
> a | @ i wit 2€ com- a 8. ; S. 
ome a os power dion | mee aaa embers ..co0e coves §.042,265 Capital issned—200,C00 shares Cash in band and at Bank of 
deposit accounts ......... 10,916,006 | Other accounts .............. 7,252,984 of £10 each, fully paid .... 2,000,000, England ........ ..... ves 75,346 
Bills payable .......-.....-++ 2,079,403 | Freehold and leasehold premi- | Current, deposit, and other | Moneyatcallandshort notice 640,000 
ther accounts ...........-+. 1,644,312 | ses in London and South accounts (including rebate British Treasury bills ...... 1,000,000 
Profit and loss account, as per | America at cost,less amounts of interest on Treasury bills | Investments (including 
" statement below .......... FF Fe. errr 194,935 and bills discounted) ...... 1,673,441, £350000 National War 
—— | Acceptances or account of | Bonds and £125,000 Ex- 
16,954,195 16,934,195 | customers ............+-+ 212,181; chequer Bonds).......... - 572,890 
| Profit and loss account—As Bilis discounted, loans, ad- 


Prorir anp Loss Account. 








OP GRROUIB. 002 00cccecrecse 64,252 vances, and sundry debtors 1,090,041 

Dr. z | Cr. £ Nore —There is a contin Liability of customers for 
General charges at head office Balance from lastaccount .. 97,606 gent liability of £4,486 in | gcceptances as percontra.. 212,18) 

and the branches, including Gross profits, after allowing respect of bills guaran- | Capitel in subsidiary com- 

directors’ remuneration .. 234,570| for rebate of interest on cur- teed, and £191,315 in Sie i 367,200 
<jovernment taxes in Brazil | rent bills and drafts, inte- respect of uncalled capital | Furnitare, less depreciation 2,216 

and the River Plate........ 13,016 rest on deposits, and ample on investments held. Stamp duty on unissued 
Dividend on account for the provision for bad and doubt- oT Cibas pp husseresen ees 20,000 

half-year ended June 50, ful debts and contingencies 406,067 

Bi cher atedenrentqovessesey 50,000 3,949,874 3,949,874 
Pension and benevolent fund | 

—amountadded .... 5,000 | 


Preehold and leasehold 











. : Dr. Prorit and Loss Account. Cr 
premises in London and 
South America — amount £ 
written off ................ 10,000 | Income-tax, 1917 ............ 2,418 Amount brought forward from 
Balance carried down........ 191,087 Preliminary expenses written Siteincike. dabetsabaases 9,671 
re +5" wasenne phedebbensee 10,205 | Profit for ‘he year, after meet 
503,673 505,675 | Depreciation on furniture .. 246| ing current expenses, in- 
Premises account written off 4,139 eluding directors’ fees, 
Balance, being net profit | salaries, rent, and other =n 
>ITIC , - 2_PORATION before providing for income- b GREED. o cosccsccescccecces 7 
BRITISH TRADE CORI ORA Lic N. an ee eee, | 
The report presented at the meeting on February 6th | sheet......... see. esee ++ 64,252 
states that, owing to the war, the commercial conditions | 81,260 $1,260 





The IMPERIAL || T'= EQUITABLE 
BANK OF PERSIA ||TRUST COMPANY 


| OF NEW YORK. 
25 Abchurch Lane, London, E.C.4. | ALVIN W. KRECH, President. 


Incorporated by Royal Charter, 1889. 


See san eaagaee mah Laer te 


















Capital, Surplus and Undivided 



























- Capital, fully paid up - . - £650,000 || Profits = s ss $19 939,194 
i | Reeve - = = + + + £190,000 | (24,747,427) 

i Reserve Liability of Proprietors - £1,000,000 | — 

i 





_—_—_—<—<$_———_—— 


Current Accounts opened and Deposits received. 
Dollar Bills purchased. 












Bankers . 
Messrs. Glyn, Mills, Currie & Co. 
London County, Westminster and Parrs Bank, Limited. 


Drafts and Cable Transfers on New York and 


other important cities in the United States and 
Canada issued at closest rate. 







Banking and Exchange Business of every 
description transacted. 






OFFICES AND AGENCIES: 
Ahwaz, Birjand, Bushire, Busreh, Bagdad, 
Hamadan, Ispahan, Kazvin, Kerman, Kermanshah, 
Meshed, Mohammerah, Nasratabad (Seistan), 
Resht, Shiraz, Sultanabad, Tabriz, Teheran (Chief 
Office), Yezd. 





















LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 


Head Office - - 37 Wall Street. 
Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


—_———— 


Member Federal Reserve System. 



















This Bank is prepared to transact Banking Business of 

every description in and connected with Persia and 

Mesopotamia; and in London.grants Drafts, Telegraphic 

Transfers and Letters of Credit, and negotiates and collects 
Bills on Persia and the Near East. 
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THE INDUSTRIAL BANK OF JAPAN, LTD. 


(Nippon Kogyo Ginko). 
INCORPORATED BY THE SPECIAL CHARTER OF THE iMPERIAL GOVERNMENT OF JAPAN 


SUBSCRIBED CAPITAL (AND FULLY PAID) - Yen 50,000,000. 


Head Office: No. 1, Zenigame-cho, Kojimachi-ku, Tokyo. 
(Cable Address: *‘ Kogin, Tokyo."’) 


Branch Offices: Tokyo, Osaka, Kobe. 





1902 


COURT OF DIRECTORS: 
H. HIJIKATA, Ksq., President. T. IWASA, Esq., Director. 
Y. ONO, Esq., Vice-President. M. NINOMIYA, Esq., Director 


Every description of General Banking, Exchange, both Foreign and Internal. and Trust Busines 


LONDON CORRESPONDENTS : 
LONDON JOINT CITY AND MIDLAND BANK, LD. GUARANTY TRUST COMPANY OF NEW YORK. YOKOHAMA! SPECIE BANK, LIMITED 
Correspondents also in Paris, Lyons, New York, San Francisco, Peking and Dalny 


BANCO COMMERCIAL DO ESTADO DE SAO PAULO 


Established ist July, 10912. 


K. LYANAGA, Esq . Director 


s transacted 





Subscribed Capital ? - ~ - - - Rs. 20,000,000:000 
Paid-up Capital - a “ ‘ ‘ - Rs. 12,000,0003000 
Reserve Fund - - - - - ~ Rs. 4,500,0003:0C00 


Head Office: Sado Paulo, 38, Rua 15 de Novembro. Agencies at: Santos, Campinas, Piracicaba, Bebedouro, 


Botucatu, Braganga, Rio Preto. 


~~ ”””~”:«S@D RECTORS 
DR. ERASMO TEIXEIRA DE ASSUMPUAO, President. DR. J. M. RODRIGUES ALVES. DR. CONSTANTINO GONCALVES 
DR. J. M.’ WHITAKER, Managing Director. Manager: T. B. MUIR. oe senieietnenen 





The Bank has Correspondents in practically all the towns in the State of Sio Paulo and in all the princi al towns of the other States of the R i 
It undertakes the Collection of Bills, Investment of Funds in Local Securities, Collection of Dividends, etc., 7 moderate entse. , oe 
Interest allowed on Current Accounts at 3 % per annum. 
Monies received on deposit for Fixed Terms as follows :—Three Months, 4%; Six Months, 44°; Twelve Months, 5 %. 
FOREIGN CORRESPONDENTS :— 


Lonpon, Lloyds Bank, Ltd. Iray. Banco di Roma. New York. The Agency of Canadian Bank of 
Bank of Scotland. yi eédis F : Commerce. 
Paris. Lioyds Bank (France) and National PoRTUGAL. Crédit Franco-Portugais. Irving National Bank. 


Banco de Portugal. American Foreign Banking Cor- 


Provincial Bank (France), Ltd. 


: : eal ; poration, 
Crédit Lyonnais. SwitZERLAND. Banque Fédérale, S.A. ARGENTINE Banco de la Nacién Argentina. 
de Neufiize & Cie. eeiaien 
, Urvevay. Banco de la Republica Orienta 
Sprain. Crédit Lyonnais. HoLtanD. Rotterdamsche Bankvereeniging. del Uruguay. 





MARX & CO.’s BANK. 


(Formerly Marx & Co. 
Established 1869.) 


HEAD OFFICE: ROTTERDAM. 
Branch: The Hague. 








THE NATIONAL 
SHAWMUT BANK 


Board of Directors: 
J. A. LOEFF, Ex-Minister of Justice, President. 


J. RYPPERDA WIERDSMA, Man. Director, Holland-America 
Line. 


A. C. MEES, Managing Director, Internationale Crediet and 
Handels-vereeniging, ‘‘ Rotterdam."’ 


A. J. MARX, Registrar at the Court of Justice, Amsterdam, 


Capital paid up: Fis. 10,000,000 
| 
| 


A 


OF BOSTON, 
BOSTON, MASSACHUSETTS, U.S.A. ij 





Capital a ae ee ae $10,000,000 


Surplus and Undivided Profits $10,000,000 





} 
Managing Directors : 

P. J. VAN OMMEREN, JONKHEER D. F. REUCHLIN. § 
j 


i 
Correspondents in all large cities in the United | 
S. S. BOSMAN, JR. 


States of America. 
Transacts a general Foreign and Domestic Banking 


ae 
mm Susiness. 

Sunegere of Svanch,ot fe Mages: | Issues Commercial Letters of Credit and Travellers’ | 
BARON 0. BENTINCK, J. F. VAN DER MAESEN. Letters of Credit. | 
Buys and sells Foreign Exchange. | 

i i f Discounts Acceptances. 
Sanking Busmage we Makes Advances against Merchandise stored at | 
Every Descri ption. home or abroad. | 
Check Accounts solicited. 
London Bankers: London County Westminster and Parr’s cana’ 
Bank, Ltd., Lombard Street, E.C. er — ~ ~ a | 
Banca Commerciale Italiana Old es E.C. | Barclay'’s Bank, Ltd. ) Lloyds B “A Ltd. | 
Lloyd’s Bank, Ltd., 17, Cornhill, E.C. C on: Teast Co. of New York. | 
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transferred £10,000 to bank premises account, thus re- 
ducing. the amount to £194,935, and £5,000 to pension 
ind benevolent fund, which, with interest at 5 per cent., 
now amounts to £102,987. A dividend on account of tos 
ver share, amounting to £50,000, was paid in September 
last, and it is recommended that a further dividend of 14s 
per share, and a bonus of 48 per share, amounting together 
io £90,000, be now declared, payable on April 25th, making 


subject to income-tax, on the paid-up capital of the bank of 
£1,000,000. After making these transfers and paying this 
lividend there will remain the sum of £101,087, which the 
<lirectors propose to carry forward. 


BALANCE-SHEET—December 3], 1918. 


LIABILITIES. z£ | ASSETS. 
Capital paid vp, £10 per share 1,000,000 |Cash in hand, at bankers, 
Reserve fund as per balance- f .- EE wags -veevensees 4,444,011 


sheet of December 31, 1917 1,000,000 | Bills receivable in hand, and 
Pension and benevolent fund 102,987 | deposited with the com- 





General charges at head office Balance from lastaccount .. 97,606 
and the branches, including Gross profits, after allowing 
directors’ remuneration .. 234,570; for rebate of interest on cur- 

<jovernment taxes in Brazil | rent bills and drafts, inte- 
and the River Plate........ 13,016 rest on deposits, and ample 





The IMPERIAL 





25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 












Capital, fully paid up - - . 
| Reserve - - - . ° » 







Reserve Liability of Proprietors - £1,000,000 





Ee 


Bankers . 
Messrs. Glyn, Mills, Currie & Co. 
London County, Westminster and Parrs Bank, Limited. 


OFFICES AND AGENCIES: 
Ahwaz, bBirjand, Bushire, Busreh, Bagdad, 
Hamadan, Ispahan, Kazvin, Kerman, Kermanshah, 
Meshed, Mohammerah, Nasratabad (Seistan), 
Resht, Shiraz, Sultanabad, Tabriz, Teheran (Chief 
Office), Yezd. 
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This Bank is prepared to transact Banking Business of 

every description in and connected with Persia and 

Mesopotamia; and in London grants Drafts, Telegraphic 

Transfers and Letters of Credit, and negotiates and collects 
Bills on Persia and the Near East. 





THE ECONOMIST. 


for the vear a distribution of 28s per share, or 14 per cent., 


Amount @ue on current and pany’s bankers ...... ...-.. 5.042,265 
deposit accounts .......-. 10.916,006 | Other accounts ............. «7,252,984 
ills payable ............-.-. 2,079,403 | Freehold and leasehold premi- 
Other accounts .............- 1,644,312 | ses in London and South 
Profit and loss account, as per | Americaat cost,less amounts 
statement below .......... nn 194,935 | 
16,934,195 16,934,195 
Prorrr and Loss Account. 
& | Ca. £ 





BANK OF PERSIA | 


‘October 18, 1919. 


ST 





£,256,087 available. Out of this sum the directors have existing during the vreater part of the vear have not been 
os ; : , 


favourable to the development of the corporation's activities 
in connection with the finance of overseas trade. Arrange. 
ments have, however, been made jin various directions 
which it is anticipated will bear fruit in the near future. 
The profit for the vear ended December 31, i918, the first 
complete vear of the corporation’s operations, amounts to 
£71,589, which with 49,671 brought forward from Decem- 
ber 31, 1917, makes a total of £31,260. After the payment 
of income-tax for the year 1917, the writing off of th: pre- 
liminary expenses, the expenditure on premises and deprecia- 
tion on furniture, there remains available the sum of 
£64,252. The directors recommend the payment thereout 
of a dividend of 5s per share (subject to income-tax), leaving 


a balance of £-14,252 to be carried forward. 


BALANCE-SHEET—December 31, 1918. 


LIABILITIES. £ | ASSETs. 
| Capital issned—200,000 shares Cash in hand and at Bank of 
of £10 each, fully paid .... 2,000,000) England ........ ........ 5.346 
| Current, deposit, and other | Moneyatcallandshort notice 640,000 
| accounts (including rebate | British Treasury bills ...... 1,000.000 


| of interest on Treasury bills | Investments  (ineluding 
and bills discounted) ...... 1,673,441; £350000 National War 


| Acceptances or account of Bonds and £125,000 Ex- 


a eee o S20 chequer Bonds).......... . 572,890 
| Profit and loss account—As Bilis discounted, loans, ad- 
per account................ 64,252 vanees, and sundry debtors 1,090,041 


Notre —There is a contin | Liability of customers for 
gent liability of £4,486 in | geceptances as percontra.. 212,18) 
respect of bills guaran- | Capitel in subsidiary com- 
teed, and £191,315 in 7 i chiteh” Wetedssebeec 367,200 
respect of uncalled capital | Furnitare, less depreciation 2,216 
on investments held. | Stamp duty on unissued 











Dividend on account for the provision for bad and doubt- ; 
half-year ended June WD, — | ful debts and contingencies 406,067 fr rrnatanessonsece — 
Di thukiseretsuansastesoes v 
Pension and benevolent fund man SSS 
—amount added pros hens 5,000 | 
f d 1 
ee ag BS. mgm Dr. Prorit axp Loss Account. Cr. 
South America — amount a ‘ 
WHMIS OF wc. cccvccccece 10, | Income-tax, 1917 2.418! Amon 
; . | ee r nt brought forward fror 
Salance carried down........ 191,087 Preliminary expenses written =e : en dacemonsees : 9,671 
| iE. kenepee suinennescos 10,205 | Profit for ‘he year, after meet- 
503,673 505,675 | Depreciation on furniture .. 246 ing cnment expenses, in- 
Premises account written off 4,139, eluding directors’ fees, 
> % Fs 5 q Balance, being net profit | salaries, rent, and other 
BRITISH TRADE CORPORATION. | before providing for income- I ia a okt -coe 71,589 
o : . tax, carried to balance- 
The report presented at the meeting on February 6th| sheet..........s.e...se -- 64,252 
states that, owing to the war, the commercial conditions | 81.260 81.260 









THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 












Capital, Surplus and Undivided 
Profits - = = $19,939,194 


(4,747,427) 




























Current Accounts opened and Deposits received. 
Dollar Bills purchased. 












Drafts and Cable Transfers on New York and 


other important cities in the United States and 
Canada issued at closest rate. 







Banking and Exchange Business of every 
description transacted. 



















LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 


Head Office - - 37 Wall Street. 
Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


———— 


Member Federal Reserve System. 
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ee a Number 


THE INDUSTRIAL BANK OF JAPAN, LTD. 


(Nippon Kogyo Ginko). 
iNCORPORATED BY THE SPECIAL CHARTER OF THE IMPERIAL GOVERNMENT OF JAPAN. 1902 


SUBSCRIBED CAPITAL (AND FULLY PAID) - Yen 50,000,000. 


Head Office: No. 1, Zenigame-cho, Kojimachi-ku, Tokyo. 
(Cable Address: ‘* Kogin, Tokyo."’) 


Branch Offices: Tokyo, Osaka, Kobe. 





COURT OF DIRECTORS: 
H. HIJIKATA, Esq., President. T. IWASA, Esq., Director. 
Y. ONO, Esq., Vice-President. M. NINOMIYA, Esq., Director 


Every description of General Banking, Exchange, both Foreign and Internal. and Trust Busines 


LONDON CORRESPONDENTS : 
LONDON JOINT CITY AND MIDLAND BANK, LD. GUARANTY TRUST COMPANY OF NEW YORK. YOKOHAMA! SPECIE BANK, LIMITED. 
Correspondents also in Paris, Lyons, New York, San Francisco, Peking and Dalny 


BANCO COMMERCIAL DO ESTADO DE SAO PAULO 


Established ist July, 10912. 


K. IYANAGA, Esq., Director 


s transacted 





Subscribed Capital - - - . - Rs. 20,000,000:000 
Paid-up Capital = - eS - = - Rs. 12,000,0003000 
Reserve Fund - - - - - - Rs. 4,500,0003;000 

Head Office: Sao Paulo, 38, Rua 15 de Novembro. Agencies at: Santos, Campinas, Piracicaba, Bebedouro, 


Botucatu, Braganga, Rio Preto. 


~—”s«S@ RECTORS 
DR. ERASMO TEIXEIRA DE ASSUMP AO, President. DR. J. M. RODRIGUES ALVES. DR. CONSTANTINO GONCALVES FRAGA. 
DR. J. M. WHITAKER, Managing Director. Manager: T. B. MUIR. ; 


‘The Bank has Correspondents in practically all the towns in the State of Sao Paulo and in all the principal towns of the other States of the Republic 
It undertakes the Collection of Bills, Investment of Funds in Local Securities, Collection of Dividends, etc., at moderate rates. 
Interest allowed on Current Accounts at 3 % per annum. 


Monies received on deposit for Fixed Terms as follows :—Three Months, 4%; Six Months, 44%; Twelve Months, 5 %. 
FOREIGN CORRESPONDENTS :— 
Lonpon, Lloyds Bank, Ltd. IraLy. Banco di Roma. New York. The Agency of Canadian Bank of 
Bank of Scotland. e Cxtaie F . . ; Commerce. 
Penn. Nati ORTUGAL. rédi ranco-Portugais. rving National Bank. f 
tn Metpe mlaatl Beak (Prased bak Banco de Portis American Foreign Banking Co. 
. ; — poration, 
om Lyonnais. SwitZERLAND. Banque Fédérale, S.A. ARGENTINE Banco de la Nacién Argentina. 
© Neufiize & Cie. Urvevay. Banco de la Republica Orienta 
Spain. Crédit Lyonnais. HoLtanpD,. Rotterdamsche Bankvereeniging. del Uruguay. 





MARX & CO.’s BANK. 


(Formerly Marx & Co. 
Established 1869.) 


HEAD OFFICE: ROTTERDAM. 
Branch: The Hague. 


Capital paid up: Fis. 10,000,000 





THE NATIONAL 
Board of Directors: 
J. A. LOEFF, al of poe President. SHAWM UT BAN K 


J. RYpP y ; an. ir ¥ land-A rica i | ~ > , 
— WIERDSMA, Man. Director, Holland-Ame OF BOST ON, 


SL 


A. C. MEES, Managing Director, Internationale Crediet and § | BOSTON, MASSACHUSETTS, U.S.A. 


Handels-verceniging, ‘‘ Rotterdam."’ ——$—$_—__— 
A. J. MARX, Registrar at the Court of Justice, Amsterdam. Capital ae ae - $10,000,000 
Surplus and Undivided Profits $10,000,000 





Managing Directors: 
P. J. VAN OMMEREN, JONKHEER D. F. REUCHLIN. 
S. S. BOSMAN, JR. 


Correspondents in all large cities in the United 
States of America. | 
Transacts a general Foreign and Domestic Banking 


: 3usiness. 
Managers of Branch at the Hague: | Issues Commercial Letters of Credit and Travellers’ 
BARON O. BENTINCK, J. F. VAN DER MAESEN. Letters of Credit. 


Buys and sells Foreign Exchange. 
Discounts Acceptances. 
Makes Advances against Merchandise stored at 


Banking Business of 


Every Descri ption. home or abroad. 
Check Accounts solicited. 
London Bankers: London County Westminster and Parr’s London Agents: 
Bank, Ltd., Lombard Street, E.C. The London Joint City and Mi Ltd. 
sanca Commerciale Italiana. Old Broad Street, E.C. | Barclay’s Bank, Ltd. gore Ltd. 


Lloyd’s Bank, Ltd., 17, Cornhill, E.C. Guarantee Trust Co. of New York. 


_ 
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THE 


COMMERCIAL BANK OF SPANISH AMERICA, 











COMMERCIAL BANK OF LONDON, LIMITED. 


BALANCE-SHEET—December 3], 1918. 
TAABILITIES £ 








COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BALANCE-SHEET—June 30, 1919. 


LiaBILITIES. £ | ASSETS. £ 
Current and deposit accounts100,004 718 | Cash in hand and at bank .. 12,923,784 
Fixed doposits.............. 713,237 | Bills of exchange discounted 
a ee 1,994,253 | and French Treasury bills 74,716,482 
Sundry accounts 


tits balsa eli 2,975.517 | Credit balances with bank- 
Reserves 


Secesceenssececscces 1,774,267 ing correspondents ...... 5,088,135 
DE. SGbsebtocepcdeesiaous 8,000,000 Branches abroad .......... 55.677 
Advances against collateral 6,818,564 
0 eee 406,722 
Current accounts ...... .. 11,014.576 
Liability of customers on 
DID cas c6eadennecs 1,943,827 
Sundry accounts............ 1,880,563 


Oe 
115,451,992 


CREDITO ITALIANO, 


At the annual general meeting, held on March 1ath, 
t was decided to allocate the net profit as follows : 


633,662 
215,461,992 





to re- 











Governor 


ARTHUR BALFOUR. W. H. N. GOSCHEN, O B.E. 


a. ae CAILLARD. 

*. DUDLEY DOCKER, C.B. PIERCE LACY 

Sin ALGERNON F, FIRTH, LENNOX B, LEE. 
Maaacer 


A. G. M. DICKSON, 


The Corporation is prepared to assist in t 
financial facilities to British Manufac urers and a. 
it bas Agents and Correspondents in all 
It invites enquiries, and w 
foreign and overseas business. 










P. C, 







ill endeavour, where necessary, 
Moneys received on fixed deposit 












LIMITED. 
BALANCE-SHEET— June 3, 1918. ‘ 
LaAaBILiTiEes. . AssETs. 
Capital issued : — Cash at bankers and in hand 164,412 
23.975 “a” shares of £1 Investments taken at market 
each, fully paid.......... value at June 30, 1918,where 
1438 “B" shares of £1 | quoted, otherwise at valua- 
each, fully paid.......... LA3B | BOM «oo ees eeeeeeeeeer enone 38,114 
Unclaimed dividends ........ 114 | Bills receivable ..........-... 80,065 
Reserve fund .......... .... 35,314 | Loan and other accounts.... 1,010,745 
Curnent and other accounts.. 816,370 Properties andfurniture .... 13,262 
Bills payable ............---- 191,879 | Goodwill account, £50,677 ; 
Profit and loss account— | less amount received re con- 
Balance at June BO, 1917, version of 43,289 “B”" 
£2,642; profi for the year | shares, £24620; amount 
ended June 30, 1918, £26,284 written off as per contra, 
—£28,92%5; less amount DT \uddisnceasevecat’ 50,677 
transferred to reserve fund, 
£1,314; goodwill account 
written off, £26,058— £27,372 1,554 
1,306,598 1,306,598 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Expenses of head office and Gross profit at head office and 
branches, inclading taxes, branches for the year ending 
directors’ fees, salaries, oS eae 80,718 | 
managers’ participation,dc. 49,714 
PE BRGREEE cscs. ccvcceess 3,503 
Amount written off invest- 
DEE Lutes sekenbesecessce 317 
RING, gonccescngues+ses ° 903 
PD nbc cd stkevtipsreccdne 26,284 
80,718 80,713 


ASSETS. £ 
Capital issued and fully paid | Cash in hand, at bankers and 
up BORED seoscrevececeseveens 220.836 
475,000 7% cumulative poet. | Bills discounted ............ 7,063 
ence shares of Zlieach .... 475,000) Loans and advances to cus- 
500,000 deferred shares of 1s | tomers, including pre-war 

SEE are 25,000! foreign debts, £163,909 .... 604,131 
Current deposit and other ET  cccconaeneuees 472,731 

ie hoann ey 7 1) 

Reserve against pre-war | 

foreign Gebte =... se eeee 59,169 
Profit and loss account ...... 99,141 
Notr.—'here is a contingent 

liability of £60,000 under an 

agreement with Eltring- 

ham and Co.. Limited, 

dated January 10, 1918. 

1,365,001 1,365,001 
Prorit anp Loss Account. 

Da. Cr. z 
Current expenses ....-...... 46,851 Amount of gross profit for the 
Profit carried to balance- WEEE unseccesncssseuentbees 204,251 

sheet (subject to excess 

profits duty, if any)........ 157,400 

204,251 204,251 


Writish CTrase Cor 


Telegrams—‘* TRABANQUE, LONDON.” TEED BE 
13 AUSTIN FRIARS, LONDON E.C.2. 


CAPITAL. AUTHORISED £10,000,000. 
BR4NCHBS-- ATOUN 
Aifiliated Companies: aren 


Tue Rr. Hox. F. HUTH JACKSON. | 


cusensmstenieemppiaiiaednt 
pment of the Trade of the 
ts for the increase of their export and import trade. 


Banking Business of every description 
to put expert advice at the dis F I 


parts of the world, and transacts 


ECONOMIST. 





(October 18, 1919. 





serve fund, 7,000,000 lire; to directors, 1,037,017 lire; to 
shareholders as dividend 7 per cent., 8,750,000 lire; to 


| special reserve, 1,000,000 lire; to balance carried forward, 


551,591 lire—18, 338,608 lire. 


BALANCE-SHEET—December 31, 1918. 





LIABILITIES. Lire. 
| Capital ...... -scccccess 150,000,0¢0 
Re-erve fund .........++. 24,000.C00 
Current accounts. .... -+» 1,672,108,963 
Deposits and saving 
accounts ..........-++. 559,012,029 
Acceptances on account 
of customers ......... ° 20,418,144 
Cheques outstanding .... 74.2«8,488 
8 in creditors ........ 47,979,684 
Guarantees on account of 
— ea 90,459,725 
| Rebate on bills receivable 
| Maturing next year.... 5,170,967 
PN, 5s ca rssesena rece 18,338,t03 
| Clerks’ provident fund, as 
per Contra ..........+ 4,962,259 
2,666,738,867 


CREDIT I 


| 
| 
} 


ASSETs. 


Lire. 

SD shavaksasloee socess 214,365,828 
Bills poeteaite on Italy 

and other countries .. 1,408 
Loans against collateral alae 

securities ...... ta mn 200,985,314 
Current accounts........ 667.648 984 
OS Oe 14,165,310 
Participations .......... 4,550,213 
Freehoid bank premises 12,500,000 
Sundry debtors .... . 48,239,727 


Customers’ liabilities and 
securities against 





SE 90,459,725 
Securities belonging to 

clerks’ provident fund, 
| as per COMETS 2020. cccee 4,962,259 
2,666,738 867 


-YONNAIS. 


Capital fully paid, £10,000,000; reserve fund, 
| £7,000,000. Principal items of the yearly report presented 
| to the shareholders at the general meeting on April 28th :— 
Ree. BT, Dec., 1918 

£ 
Deposits (including current accounts) ....... - 95,206,282 ....106,757,924 
| SRBABAEMRENB..... sco pevcccccvccecs seecccccees 858.430 .... 397 15) 
Cash in hand and at banks 


cocvessecrs 24,703.844 .... 17,702,380 


Bills receivable and French Treasury bills .. 66.849.146 .... 76,522,155 


Debtor current accounts 


Loans against securities and contangoes .... 17,926,651 .... 7,469,508 


Investmentsin stocks ........... 
Exchange for forward delivery ... 
Bank premises ‘old and new) .... 


The net profits for the year 19 


/ expenses, amortisations, prov 


£:1,118,039. 


eovccevcves 17.998 856 .... 27,680,866 
seeeoserese 250,946 .... 233,212 
vehsovenees 2,152.092 .... 4,161.473 
evdcesere - 1,400000 .... 1,400,000 


18, after deducting ali general 
isions, &c., amount to about 





EQUITABLE TRUST COMPANY OF NEW YORK 
BALANCE-8HEET—June 20, 1919 


j LIABILITIES. 7 
LPL, ccespunesscsveesphee 6,000,000 


Surplus and undivided profits 13,939,194 
Deposits (including foreign 
DEED aciien sagneusel 230,726,889 
Aceeptances of drafts pay- 
able at a future date, or 
authorised by commercial 
letters of credit, less our 
acceptances bought in.... 18,052,809 
Notes payable and redis- 
ee .--.- 25,929,034 
Accrued interest payable and 
other liabilities .......... 1,547,033 


296,194,959 


ASSETS. $ 
Cash on hand and in banks.. 46,530,191 
Bonds and mortgages ...... 2,412,995 
Public securities. ... .. + 18,883,525 


Short term investments ad 4,426,625 
Other stocks and bonds .... 19,378,965 


Demand loans ..........+..-- 37.165,904 
Wiens WHAM occ coccvacscccce 57,040.953 
Bills purchased ...........- 29,533,721 
Foreisn exchange .......... 24,172,361 


Customers’ liability on ac- 
ceptances—less anticipated 20,026,950 





PaEE SUIEND bi se sees ccoedee 3,472,791 
Foreign branches .......... 31,510,815 

Accrued interest receivable, 
and other assets .......... 1,639,185 
296,194,959 





FARMERS’ LOAN AND TRUST COMPANY. 
BALANCE-SHEET—June 30, 1919. 


LIABILITIES, ~ 

Capital stock ............ 5,000,000 
Surplus and undivided 

Re 12,246,154 
Deposits—Includ’g foreign 

ED cite ot ne rivainde 186,490,848 
Domestic and foreign ac- 

GRRIBOD < dnntscce-ss.0 929,050 
Accrued interest, and re- 

serves for taxes and divi- 

PEs whesscbievecese - 1,715,862 


-_--—_-— 


211,381,914 





ROYAL CHARTER. 
Telephone No 





SUBSCRIPED AND Parp vp 
BELGRADE. DANZIG. 


—THE NATIONAL BANK OF TURKEY. Constantinople and 
Established with the object of assisting British Merc ne ee San 


hants and Manufacturers in developing their Business by the Insurance of Aecounts. 
DIRECTORS: 


Tue Lorp FARINGDON. 
L. W. MIDDLETON. | 
J. H. B. NOBLF, 
Sim: WILLIAM B. PEAT. 
R. G. PERRY, C.B.E. 


London Manager. 
Ww Est Secrete«ry. 


G. De 


posa’ 


poration. 


British Empire in every part of the world, and offers exceptional 


1 of correspond { their 
Terms on application. pondents regarding the financing o 


Ass¥ETs $ 
U.S. Government bonds 
and certificates, at mar- 


ket value .......... -- 28,995,997 
Bonds and stocks, at mar- 
NE ie uta eian 16,518,394 


Other investments—short 
term-at market value 8,293,079 


Bills purchased .......... 32,076,702 
Si cn dinksabesebiseeins 34,750,381 
Bonds and mortgages .... 1,925,460 
a ee eee eee 3,430.000 


Cash on hand and in bank 35,901,756 
‘Due from foreign branches 42,658,069 
Liability of customers for 


acceptances ........-++- 5,929,050 
Accrued interest...... ... 905,025 
211,381,914 


-—LONDON WALL 2947-2%3. 


£2,000,000. 


Sin HALLEWELL ROGERS. M P. 
Sirk JAMES HOPE SIMPSON. 

H. EF. SNAGGE. 

H. H. SUMMERS. 


B. BROUNLIE, 





RAP ig OT pee Bic de Se E thbinat Ctabe ct tes ca lit AS Ma a re 
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FREDRIKSSTAD BANCO 
PRIVATBANK |DE BARCELONA. 


Established 1844. 


Fredriksstad | CAPITAL-Pesetas 50,000,000. 
(NORWAY). | RESERVES _ ,, 25,000,000. 















HEAD OFFICE: BARCELONA. 


Established 1891. 
| 31, Rambla de Santa Monica. 





° Telegraphic Address: BARCINO. e 
Capital and Surplus, | eters 
| BRANCH OFFICE: 3, Paseo de Gracia. A 
Kr. 22,500,000.00 | Telegraphic Address: BARCIBANCO. *% 


Current Accounts—Loans—Deposirs— 


General 


BuyInGc AND SELLING oF Stock AND Every 


Banking DescripTION OF BANKING OPERATIONS. 


@ 
Business CORRESPONDENTS THROUGHOUT THE WORLD. 









is a aR bias 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD, 


Strong Rooms with Compartments to Let. 












BANK OF ATHENS. 


ESTABLISHED 1893. 






CREDIT SUISSE 


Schweizerische Kreditanstalt 






CAPITAL (fully paid) ...  ...  £1,920,000 















Head Office: ATHENS. 


Zurich, Basle, Geneva, St. Gall, 
Lucerne, Glaris, Lugano, 
Frauenfeld, Kreuzliugen, 
Neuchatel, Berne. 









BRANCHES : 

GREECE: Agrinion, Calamata, Candia, 
Canea, Carlovassi (isie of 
Samos), Castro (Isle of 
Lemnos), Cavalila, Chio, Janina, 
Larissa, Mitylene, Patras, 
Piraeus, Rethymo, Salonica, 
SamosVathy, Syra, Tripolitza, 
Volo. 

EGYPT: Alexandria, Cairo. 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33, Rue de fa Darse. 


TURKEY: Constantinople, Smyrna. 




















ESTABLISHED 1856 


London Office: 22, FENCHURCH STREET, E.C.3. 


Manager: P.N.CARIDIA. | Sub-Manager : J. M. JORDANOPULO. 
Telegrams: “ ATHENOCLES, LONDON.” Telephones | 2455 Avenue. 









Capital and Reserves, 
Francs 130,000,000 







Bankers : 
LONDON COUNTY WESTMINSTER AND PARR'S 
BANK, LTD. 

LONDON JOINT CITY AND MIDLAND BANK, LTD. 











Every description of Banking Business 
transacted. 


Special facilities extended for trade. 
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GUARANTY TRUST COMPANY OF NEW SEW YORK. 
BALANCE-SHEET—June 30, 1919. 














| Leanace, which, at 3s 4}d, the rate of the day, will absorb 
$2,683,230. The balance, $3,279,611, to be carried 





[October 18, 1919. 








——— 


Preliminary expenses. £9,718; 
less amount written off, 





Ee psensceses poscecences 7,133 
785,935 785,935 
Prorit axp Loss Account. 
Dr. Cr. £ 


Current expenses, including 


Gross profits, after making pro- 
rent, rates & taxes, salaries, 


vision for bad and doubtful 


directors’ fees, &c. ........ 26,151 Dt. ciehiuienhinonanvaned 47,958 
Balance, carried down........ 21,£07 
47,958 47,958 
Amount written off, prelimi- Balance brought down ........ 21,807 
nary expenses ...... ...... 2,585 | 
Net profit to balance - sheet 
(subject to income-tax)...... 19,222 | 
21,807 


21,807 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 

The report for the year ending December 31, 1918, is as 
follows :—The net profits, including $3,223,238, balance 
brought forward from last account, after paying all charges 
deducting interest paid and due, and making provision tor 
bad and doubtful accounts and contingencies, amount to 
$9,820,421. The directors recommend the transfer of | 
$1,500,000 from the profit and loss account to credit of the 
silver reserve fund, which fund will then stand at | 
$21,000,000. They also recommend 
premises account the sum of $750,000. 
transfers, deducting the interim dividend of £2 3s per share, 
paid on August 12th last, viz., 
$1,577,580, and remuneration to directors, there remains 
for appropriation $5,962,841, out of which the directors 
recommend the payment of a final dividend of £2 5s 
sterling per share, viz., £270,000, and a bonus of £1 10s 
sterling per share, viz., £180,000, amounting in all 


BANK OF 


to 





Capital authorised 


Capital issued March Ist, i919, ooo 000 
Capital paid up (30th June, 1919) 3,934,630 


CYRUS A. BIRGE, Vice-President. 


144 BRANCHES 





writing off bank | 
After making these | 


£258,000 at 33 33d equals | 


Head Office: HAMILTON, CANADA. 


SIR JOHN HENDRIE, K.CMG., 


COMPARISON FROM ANNUAL STATEMENTS 
nnn nn meee. 


Correspondence Invited. 





to new 
LiaBriities. s ASSERTS. $ rofit and loss account. 
Oapital, 00; surplus Real estate .......... eecees Pp 
— by w, Bonds and mortgages ...... 1,920,100 BALANCE-SHEET— December 51, 1918. 
"additional — U.S. onan bonds and snares | Taapusrins. @ Qemnee. : 
i not req vy a eee seven ccesos Boe Paid-up capital ............ 15,000,000 | Cash (including $15,500,000 
pis oo 000 . eeecesess . 50,000,000 Publie securities, including | Ster 2 n ” reserve fund, coin lodged with the Hong- 
Undivided profits seneeerres 4,473,877 British and French Trea- 73 | £1,500,000, atex 2s...... 15,000,000 kong Government against 
Notes and bills rediscounted sury bill's + seeeeessereeees 43,761,5 2 Silver reserve fund ........ 19,500,000 authorised andjor excess 
with Federal Reserve Bank 7,250,000; Other securities ............ 49,567,354 | searine insarance account 250,000 | notecirculation) ........ 77,443 150 
Due Federal Reserve Bank Loans and bills purchased. .405,867,875 | Notes incireulation :— Bullion in hand and in 
against U.S. Government Cash on hand and in banks. .117,621,027 | (Authorised issue against ST dadbedudabannessee 2,543,589 
Gdligations == «++... arees 500000) Exchanges for clearing: | securi ies and coin de- _ British Government, Indian, 
Outstandin g dividend BOUED cccccccccsvccccesece 79.331,998 | posited with the Crown i Colonial, and other secu- 
Cheques... ... .....+-+s * 1,020,831 | Foreign exehange .......... 16,597,617 | Agents for the Colonies FS amine cenacees 21,918,126 
Outstanding Treasurer's Credit granted on domestic . seal and their trustees) | Sterling reserve fund invest- 
_ cheques ae ahs cipaiiibaatbih ae ike we 22,498,310; and foreign ee . 52,239, | $15,000.00; additional ments, viz., £1,-78,947 5 
F accounts .......... 10,664,684 | Accrued es and ac- | Gesue authorised by Hong- | per cent. War Loan 1929. 
Domestic and foreign aceep- 93 counte receivable ........ 9,220,626 | kong ordinances against | a7 at = £1,500,000 at 
tan0es.. «.--- «++. 0: ++++ 52,239,1 | eoin lodged with the LS iketmesacomneess 15,000,000 
Ace ued interest payable and | Hongkong Government, ‘Bills discounted, loans and 
soueeee Got Geass ant EE. sastevutesone’ 25,305,644 | credits .............0000. 151,796,213 
PEMBES 2.222. e ee eevee ees — - | Current accounts .......... 235,089,*58 | Bills receivable............ 154,814,717 
MS wwe eeeneeereneeees 6 914.8 | o vined deposits ae eons 106,080,904 | dabiiales of constituents 
at ane eee Bills payable (including oracceptances,percontra 1,824,504 
821,084,399 $21,064,599 | ",all loans and short sight Bank premises ............ 6,623,768 
drawings on London office), 
| 5,125,480; drafts on 
: ; se : | London bankers, $574,836 5,700,316 | 
HANNEVIG’S BANK, LIMITED. | Acceptances on account o 
‘ | constituents .... ....6. 1,824,504 | 
BALANCE-SHEET— December 31, 1918. | Profit and lossaccount . 8,212,841 | 
£ z Liability on bills of exchange 
Paid-up capital .............. 313,590| Bills receivable (including | wTe-discounted, £5,475,.249, 
Deposits, €C. ..........0088 417.683 British Treasury bills) .... 155,544 of which £1,665,548 have | 
Bills payable .........0:+.0+ 1,549) Cash .....0..006 oebeesnenene 140,774 | since run off ............ 
ACCEPIANCES ......cceeeeecee 35,891) Investments— -- | on 
Balance of profit carried for- British Govrnmt. securities 29,975 | 431,964,067 | 431,964,067 
SEE shGdbebunsases::0 nhaes 19,222; Other securities ........ 80,000 | 
Advances and other accounts 337,254 | Prorit anp Loss Account, 
Customers’ liability for ac- | Dr. 1 Cr. 
ceptances (as per contra)... 35,891 | Interim dividend :— ~ By balance of undivided $ 
Furniture and fittings........ 1,364 | 


Paid on August 12, 1918, 
£2 3s per share on 
120,000 shares = £258,000 


fits, December 31, 1917, 
5,223,238; amount of net 


rofits for ‘the yearending 
SEED nesccvcesevceces 1,577,590 on mber 31, 1918, after 
Remuneration to directors 30,000 =making provision for bad 
Final dividend :— 


and doubtful debts and 
contingencies, deducting 
all expenses and interest 
paid and due $6,597,183 .. 9,820,421 


£2 58 per share on 1°0,000 

shares = £270,000 at 3s 43d 

= $1,609,958; bonus of 

£1 10s per share on 

120,000 shares = £180,000 

SEMEN enocesecennecess 1,073,292 
Transfer to silver reserve 

DL ctphratvebkecaneess 1,£00,000 
Transfer to bank premises 

EE. 040560505s00se000 750,000 
Balance forward to next 


BE. speacddebésecnatetes 3,279,611 
9,820,421 | 9,820,421 





IMPERIAL BANK OF PERSIA. 


The report submitted to the meeting on April 7th statcs 
that the profits for the year ending September 2oth, after 
making provision for expenses of management and general 
charges in London, and at chief office and branches, in- 
come-tax, excess profits duty, and bad and doubtful debts, 
| amount to £83,137, to which has to be added £524,239 

| brought forward from last account, making a total of 
£107,376. From this sum, £°4,988, the amount due to t)i« 
Persian Government in terms of the concession, has to be 
| deducted, leaving £102,388, which the directors have dealt 
with in the following manner: first interim dividend for 
the year, at the rate of 3s per share, paid June 18, 1915 
| (free of income-tax), £°15,000; 


| 


transfer to reserve account, 
| £30,000 ; transfer to bank premises account, £5,000; 
second interim, being final dividend, at the rate of 5s per 
share, paid on December 30, 1918 (free of income-tax), 


£25,000; carry forward to new account, £27,355 
| £102,388. 


HAMILTON. 


Reserve and nee woguaeet 
(30th June, 1919).. : 


| 


$4,052,429 


C.V.O., President. 


J. P. BELL, General Manager. 
IN CANADA 144. 


November, 1916. February, 1918. February, 1919. 
Notes... ms a i. ce $ 4,409,351. $ 5,127,111. $ 5,354,902. 
Deposits : 45,398,174. 53,359,981. 64,377,058. 
Quick Assets . 22,004,368. 29,616,152. 35,996,481. 
Total Aescts 86 .. s SC. Ss Ss 7,963, 386. 66,54 1.680. 77,404,120. 
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_ ANTIEBOLAGET 
MALAREPROVINSERNAS 





! 


THE 


CHASE NATIONAL BANK 


| of the City of New York, 
57, Broadway. 















B ANK | Capital - - - - - $10,000,000 

Surplus and Profits ~ ~ $18,478,000 

ESTABLISHED 1847. Deposits (June 30th, 1919) - - $381,639,000 
Officers. 


A. BARTON HEPBURN, Chairman of the Advisory Board 
ALBERT H. WIGGIN, Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President. 


Head Office: STOCKHOLM. 
About 100 Branches in Stockholm and the Provinces. 





SaMvEL H. Mi.uer, Vice-President. Car. J, Scumrp.iapp, Vice-President. 
‘ Epwarp R. Tinker, Vice-President. GeRHARD M. Dani, Vice-President 
Telegraphic Address : Codes: LIEBER’S. . 
grap cee : ALFRED C. ANDREWS, Cashier. 
MALAREBANK. A BC, 5th Edition. 


Directors. 
A. BARTON HEPBURN. 

HENRY W. CANNON. EDWARD R. TINKER 

E ALBERT H. WIGGIN. HENRY B. ENDICOTT. 
PAID-UP CAPITAL: JOHN J. MITCHELL. EDWARD T. NICHOLS. 

W K GUY E. TRIPP. NEWCOMB CARLTON. 
S. , R. 34,600,000 JAMES N. HILL. FREDERICK H. ECKER 

. DANIEL C. JACKLING. EUGENE V. R. THAYER. 

RESERVE FUNDS: FRANK A. SAYLES. CARL J. SCHMIDLAPP 

CHARLES M. SCHWAB. GERHARD M. DARL. 

S.W. K.R. 31,343,000 SAMUEL H. MILLER. ANDREW FLETCHER. 


ACCOUNTS RECEIVED FROM 


Banks, Bankers, Corporations, Firms or Individuals on 
favourable terms; Drafts and Letters of Credit issued ; 
| Documentary Bills negotiated, and Banking business 
_ transacted in all parts of the world. 


London Correspondents: 
The BRITISH BANK OF NORTHERN COMMERCE, Ltd. 


C. J. HAMBRO & SON. CREDIT LYONNAIS. 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 








We invite correspondence. 
is the best means to offset the present 


nt near ve otra | MAATSCHAPPIJ 


We are ready to place in America BANKERS. 


large issues of Bonds or Preferred 


Shares for old established English | | ROTTERDAM. 


industrial concerns. 


} 


Telegraphic Address: *‘ DISCO."’ 


iati ke place : 
Negotiations may take p ‘Paid-up Gapital - - Fl. 400,000 


‘Reserves - - - - Fi. 1,150,000 


Weare always large buyers and sellers | cic easeiebatl 
of American Securities, and shall be | || 
glad to make you bids or offer you | 
our list of carefully selected Bonds | 
and Preferred Shares, yielding from | 
six to eight per cent. | 


through our London agents. 


COMMERCIAL CREDITS. COLLECTIONS 
PURCHASE AND SALE OF FOREIGN BILLS. 


LETTERS OF CREDIT ON THE PRINCIPAL 
TOWNS OF THE WORLD. 


PURCHASE AND SALE OF STOCKS AND 
COUPONS. 


A. B. LEACH & CO,, we.) | DEPOSITS FOR SHORT AND LONG PERIODS. 


62, Cedar Street, New York.| | SAFE DEPOSIT. 


Cable Address: Ableachco New York. 


erage nr nn nn 
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BALANCE-SHEET—September 20, 1918. 
LiaBILitiEes. £ | ASSETS. Z 
Capital — 99,800 ordinary Cash in hand, at bankers, and 
shares of £6 


BALANCE-SHEET—December 31, 1918. 
(Drachmas taken at 25 per £ and £x at 97.50 per £100.) 
LIABILITIES. 2 ASSETS. £ 


10s ; 200 foun- | im transit .........++--: 1,242,186 a nital--97,116 shares of £5 Cash in hand and at bankers 

Gers’ shares of £6 lds ...... 650,000 | Money lent in London at call each paid up ........+.+- 485,580 —London & °aris, £324,4.6; 
Reserve account ............ 220,000! and shortnotice .......... 350,305 | meserve fund .......ccc0ess 12000;| branches, £70,811 ........ 395,257 
Notes in circulation.......... 667,155 Treasury bills .. ........-. 2,350,000 Notes in circulation ........ 227,170 Notes of other banks ...... 486.212 
Deposite-In London, £376,411 ; | Investments in British and Current accounts, including | Money at short notice ...... 90.860 

in Persia in silver), £1,412 958 1,789,369| Colonial Government and accounts without interest, Mcney at call with National 
Bills payable, endorsements, | other seourities, taken at £4.799.993; deposits bear- | Bank of Greece .......... 568,496 

and adjustments .......... 4,337,837) or under prices ruling on ing interest, £1,627,205.... 6,427,198 Investments at market 

Profit and loss account ...... 62,388 September Be, BEES cosccces 1,168,298 Other liabilities and credit rices or under:—Bri ish 


| Bills discounted, loans and 
advances, including adjust- 





mperial and Colonial Go- 


accounts, including out- C 
vernment stocks, Indian 


standing advices, ex- 


ments and past due bills and change contracts, jietters | railway stocks and other 

j POBDS «0. ccc cweeeeweearereee 1,996,275 of crec it, documentary | securities, including bonds 

Bills receivable .......-...; 790,620 credits, and other credit | for £76,°00 Greek Govern- 

| Bank premises, furniture, and balances...........+-. ve. 2,340,321 ment Guaranteed 2 % 

| SMABIONETY...-- 0.60 ee eee ees 19165 | Bills payable ........+..++ 57.403 gold loan of 1+98 deposited 

Rebate on bills not due .... 8,076, with the Bank of Eng and 

7.716.747 7,116,747 profit and loss, balance of | under the Gr ek law of 

Prorit axp Loss Account. account as below ........ SOA31) 1098 ofuine to specie of 

Dr. ai .& £ : can ; |; van a rce 

Amount due to Persian Gov- | Balance brought forward at sneat ee ea | — ees 7: 
SEE, cn nncnansnedes eceon 4,988| September 20,1917 ........ f of ex ’ ue » £1,279,210; ‘ 
Interim dividend at 3s r . | Net Profit, after deducting 2, | _ Greece, Searenerotconceces 1,504,867 

share, paid June 18, Sis | expenses of management oo es va oo ndon, : 

(free of income-tax).... .. 15.000! and general charges in |on- een ae n transit.. 682,395 
Transfer to reserve account.. 30,000, don, at chief office and Bills discoun beaszenesens 313,092 
Transfer to bank premises | branches, and after making Advances on securities .... 1,481,130 


provision for income-tax, 
Second and final dividend at | excess profits duty and bad 
5s per share (free of income- | and doubtful debts........ 83,137 
tax), paid December 30,1918, | 
; balance to new | 
account, £27,388 .......... 52,388 


107,376 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—June 30, 1919. 
(Exchange $5 = £1.) 


LiaBiLiTiEs. £ ASSETS. z 
ee - 650,000| Securities and investments, 
Reserve fund............++++ 650,000, including bank premises 
Undivided profits............ 610,953; ard other real estate, of 
Reserve for taxes............ 178,182; which securities of value of 
Dividend at 6 per cent. per £604,300 have been lodged 

annum, paid October 1, 1919 19,500 | as cover for loans, deposits, 
Deposits, time .............. 4,921,556 | icietethide: soumendekens 852.619 
ite, demand .......... 6,953,580! Time loans and bills dis- 
Bills and accounts payable .. 3,405,584, counted ...........-.es005 2,893,704 


Notes in circulation in China 429,741' Demand loans and advances 6,552,743 
Acce ptances—- | Bills, remittances, and other 
By this bank, 21,417,858 ; by funds, including items oi 
other banke for account of £693,785 lodged as cover 

this bank, £2,602,013 ...... 4,019,872 against loans from bankers 5,159,927 
Bullion and foreign money 

Contingent liability on bills | TL. sstacet»..ecudyant 58,636 
of exchange re-discounted, | Sundry accounts due from 

£4,324,000, of which, up to agents and correspondents 601,015 
September 22, 1919, £4,302,000 Cash on hard and in local 





have run off, | depositories .. IES 2,235,757 
| Customers’ liability account 

of acceptances .........++. 3,582,567 

21,816,968 | 21,816,968 


IONIAN BANK, LIMITED. 


The report presented at the meeting on June 4, iG109, 
states that the profits, after providing for expenses of man- 
agement, losses, all bad and doubtful debts, depreciation of 
securities, bonus for staff, rates, taxes, income-tax and 
excess profit duty, both in Greece and England, amount to 
£79,865, to which has to be added balance brought 
forward from last year #.0,134—Z-88 ,999, from which 
there has been paid interim dividend for the year 
igi8 at 3s per share, free of income-tax, paid Sep- 
tember 10, 1918, £14,568, leaving available for dis- 
tribution £74,431. This the directors propose should 
be disposed of as follows:—Final dividend for ‘he 
year i918 at 3s per share, free of  income-tax, 
£514,567; bonus for the year 1918 at 1s per share, free of 
income-tax, £4,856; transfer to reserve fund, making that 
fund £120,000, £:35,000; transfer to staff pensions fund, 
which will increase that fund to £30,000, £9,000; leaving 
a balance to be carried forward of £11,008—£74,431. ; 


Loans and current accounts, 
£944,182; other assete— 
includ:ng outstanding ad- 
vices, exchange c ‘ntracts, 
letters of credit, documen- 
tary credits, and other 
advances, £?610,714 ...... 3,554,896 

Greek Consortium account... 157,032 

Islands Pr visioningaccount 165,206 

Current accounts secured by 


SROTOREES 2 oc cc cccccccccce 36.055 
Advances on mortgages .... 150,550 
Mortgaged property taken 

possession of ............ 24,058 


Freehold bank premises at 
Athens, Corfu, Cephalonia, 
Patras, Pireus, Zante, and 
Alexandria, and bank fur- 








SEED ccucanasesceacecevee 94,045 
9,696,179 9,696,179 
Prorit axnp Loss Accocxt. 
Dr. z Cr. : £ 
Charges on management for Gross profits. including 


the year, includi g sala- 
ries, pensions, directors’ 
fees, income-tax, and 


amount of Chios net pro- 
fits, after making provision 
for bad ana doubtlul debts 





other taxesand charges .. 137,842} and depreciation ....... - 387,337 
Interest on deposits and 
current accounts ........ 161,554 
Rebate on bills discounted 
BOC ERD ccccccee. secccess 8,076 
Net profit carried down .... 79,865 
387,337 387,357 


—_— —— 


Net profit brought down.... 79,865 
Balance brought forward 


Interim dividend for 1918, at 
3s per share free of income 


tax, paid Sept. 10. 1918.... 14,568 from last account ........ 914 
Reserve fund (addition to 

PEN. eck “oavdntactn 35,000 
Staff pension fund (addition 

eae 9,000 


Final dividend at is per 
share, together with a 
bonus of ls per share, beth 
free of income-tax, payable 
if agre d to on June 5, 
1919, £19,425; balance 
carried forward, £08 .. 30431 


88,999 88,999 





LONDON AND BRAZILIAN BANK, LIMITED. 


The report for the year ending January 31st last state- 
that the accounts show an available balance of £607,555 
(including £300,386 brought forward from last year). An 
interim dividend of 14s per share, amounting to £87,500. 
was paid in October last. The directors now recommend « 
further payment of 14s per share, being a dividend at th: 
rate of 14 per cent. per annum. The directors also recom- 
mend the payment of a bonus of 8s per share, thus making 
a total distribution of 18 per cent. per annum, subject tv 


UNION DE BANQUES SUISSES 
ZURICH, ST. GALL, WINTERTHUR, AARAU, 





LAUSANNE, VEVEY, MONTREUX, 





Baden, Flawil, Laufenburg, Lichtensteig 


(St. Gall), Liestal, Rapperswil, Rorschach, 


Wil, Wohlen, Aadorf, Gossau, Ruti, St. Fiden. 


Fully Paid-up Capital: Frs. 60,000,000. Reserve Funds: Frs.15,000,000. 


Banking Business of every Description: Deposit and Current Accounts, Letters of 


Credit, Foreign Exchange, Bills 
Bought and Sold. 


Discounted, Documentary Credits, Securities 
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THE fi 
H arrods | 
LTD 7: 
LIMITED. __ OnDoN iE 
Capital: Reserve Fund: : : 
ESTABLISHED October 1852. £2,625,000. &2,240,000. : : 
Registered under the Companies Act, 1890. DIRECTORS. 


SiR ALFRED J. NEWTON, BarT., Chairman. 


, SiR WOODMAN BURBIDGE, C.B.E., ., Managi 
Authorised Capital es £3.240,000 } DGE, C.B.E., BART., Managing Director. 
ae 





FRANK CHITHAM, Esq. MAJOR H. K. NEWTON, 
EDGAR COHEN, Esq. O.B E., MP. 
Capital Paid up ... 1,478,010 F.H. HARVEY-SAMUEL, Esq. | ALLAN HEPWORTH, Esq. 
Capital Uncalled en 1,061,250 CHIEF ACCOUNTANT, | SECRETARY, 
ALLAN HEPWORTH. | R. H. GRIFFITH. 


Reserve Fund and Undi- 
vided Profits ...—_.... 508,060 


(Used in the business of the Bank) -—_—— 


BANK MANAGER, J. SNOWDEN. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
or Friends introduced by them. Interest at the rate ef 24 per 
cent. per annum, paid annually in first week in January, is 


ae it 

HEAD COLLINS STREET MELBOURNE allowed upon the minimum monthly balance, provided it is not % 
Offi ce 5 . under £20. tf 
: 

2 


No commission charged for keeping Accounts, but 
General Manager: P. C. DE CRESPIGNY. the opening lodgment must not be less than £10, nor the minimum 
balance less than £5. 


send Csfice : MELBOURNE. Money is received on Deposit in sums of not less than £5 and 


Manager, DUNCAN TAYLOR. up to £520, subject to seven days’ notice of withdrawal. Amounts 
Accountant, F. J. NIVEN. over £500 are received on special terms to be arranged. 
oe nrereeeeneneeneeenemnenenineenemevens Interest is allowed from date of deposit to date upon which 
withdrawal notice expires, and is paid half-yearly, viz., 30th June 
London Office: 69 KING WILLIAM STREET, €.C.4. beer yg oa wl E eee 
London Board: Country and Foreign Drafts, Dividends, Coupons, Annuities, 
V. A. CESAR HAWKINS A. BE. WALLIS. Pensions, etc., received and placed to credit. Drafts, Circular 
ae * : Notes and Letters of Credit obtained. 


Manager, A. E. WALLIS. 


. ~ ner American and Canadian Express cheques cashed and Foreign 
Assistant Manager, J. G. WATSON. Ps ame ay € 
Secretary and Accountant, J. STARK. : 


The Directors reserve to themselves the power to return Deposits 
104 Branches and Agencies. or change the rate of Interest. 


Drafts Issued, Remittances Cabled, Bills Negotiated Head Office: BROMPTON ROAD LONDON Swi 


or Collected. 


THE LONDON 
MERCHANT BANK 


LIMITED 














Kommanditbolaget 


TRAGARDH & C0., 


== Regeringsgatan 8, STOCKHOLM, Sweden. 
Subscribed Capital - - £1,500,000 
Paid-up Capital - - - 750,000 
Reserve Fund - - - - 350,000 












Corner of Jacobsgatan. 









Bankers and 
Merchant Bankers. 








F, LUBBOCK, Chairman. A, HARTER, Manager. 
F. POOLE, Secretary. 








Office : 
LOMBARD STREET, E.C.3 









38, 






Special Industry Department. 















Clearing Agents: 
BANK OF ENGLAND: COUTTS & CO. 







Telegraphic Address: LOMBARD. 











Telegraphic Address: ‘*Londomerch, Thread, London. “i 
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inoome-tax, on the paid-up capital of the bank. The above 
payments will absorb £225,000, leaving a balance of 
2.382,558, which the directors recommend should be appro- 
riated as follows : £30,000 to the staff pension and bene- 
ent fund trust, £20,000 for the payment of a bonus to 
staff of 10 per cent. on their salaries, and £332,555 to 
redit of profit and loss mew account. 


BALANCE-SHEET—January 31, 1919. 


LIABILITIES. £ ASSETS. z 
~apital— Paid up £10 per Specie and cash at head office : 
cc temctinnwanaen e-ece 1,250,000; and branches.............. 6,601,468 
EE << os ccccnsseescos 1,400,000 Bills receivable.............. 1,743,555 


Bills discounted, loans, &c... 9,686,362 
Cash and remittances in tran- 


Carrent accounts and 
deposits in currency at 


branches, £11,953.045 ; cur- SD. A: neaedminboenbes 325,645 

rent accounts and deposits Bills for collection, as per 

at head office, £360,629 ....12,315,674 NE ee at 4,181,388 
EE chscduatncsaceess 2,256,344 Bank premises at head office 
Agents and sundry accounts 915,546 ee 279,514 
Bills for collection on ac- Furniture at head office and 

count of customers ........ 4,181,388 SEE caccnesecesneesers 19,098 
Profit and loss, £607,558: 

less dividend (interim) paid 

to July 31, 1918, £87,500 .... 520,058 

22,83 /,010 22,837,010 


Nore.—Contingent liabilities not included in balance-sheet—As endorsers of 
foreign bills negotiated. of which advice has since been received that £10,000 
has been paid, £88,818. 


Prorit axp Loss Account. 


Dr. £ Cr. £ 
Charges at head office and Balance brought forward .... 300,386 
OD cvséskscnveneen den 319,583 | Profit to Jan. 31, 1919, after 


Taxes at home and abroad 45600 providing for rebate of 
Dividend (interim) for the interest on bills discounted 


half-year ending July 31, not due, and bad and doubt- 
TE Anpenaau aivithieinienes $e Sn | Sn < .wéeisinenneweabasds 672,355 
Balance carried forward .... 520,058 
972,741 972,741 


LONDON AND RIVER PLATE BANK, LIMITED. 
BALANCE-SHEET—September BD, 1918. 


LIABILITIES. £ ASSETS. £ 
Capital, 120,000 shares of £25 Cash on hand, at bankers, 
each, on which £15 per and at branches.......... 12,762,067 
share has been paid ...... 1,800,000 Bills receivable, bills dis- 
Reserve fund ............ - 2,000,000 counted, advances, securi- 


Acceptances—account ties, &c., after deducting 
SE ceccsdaicamep iors 1,962,633 provision for contingencies 26,166,088 





Acceptances — customers’ Bills receivable on London 
drafts under merchandise and Continent not yet liqui- 
CORED =. ninsecusccbuvee 500,811 dated in consequence of 
Bills advised—drafts in tran- 2 eee 63.878 
SOP Seee aden ceteweecedics 1,956,991 | Bills for collections ........ 4,713.792 
Carrent accounts, &c., and Bank premises, including 
deposits Im currency at DA chcabeteaoensave 334,340 
SE “a octnccesvcceces SEE 
Current accounts and de- 
posits at head office ...... 631,781 
Monte Video branch — 
Iocal currency emission 10,613 
Bills for collection on ac- 
count of customers, per 
Ss che daudaaedcnnsen 4,713,792 
Rebate of interest on bills 
SOD ci icketcn Pedinntete 84,739 
Profit and loss account, as | 
per statement below...... 491,25] | 
44,040,165 | 44,040,165 


Contingent liability in consequence of the war, as endorsers of foreign 
bills negotiated, £10,884. 

Contingent liability on bills guaranteed, £34,943, of which £15,677 has since 
run off, 


Prorit anp Loss Account. 
Dr. z Cr. £ 


Charges at head office and Balance brought forward .. 293,357 
branches, including rent Gross profit, after providing 


IN eg 481,185 forbad and doubtful debts 881,579 
Interim dividends ......... . 202.5 
Balance carried down ...... 491,251 
1,174,936 1,174,936 


Central Office 


Branches and Agencies in all 


Letters of credit and trave 


Correspondence invited. 


THE ECONOMIST. 


Pitta I an 


BANQUE POPULAIRE SUISSE. 


ESTABLISHED 1869. 


(October 18, 1919, 





The report states that the balance available, after makin. 
ample allowance for bad and doubtful debts, income-tax. 
and £84,738 rebate of interest on bills not due, amounts | 
£693,751, including £293,357. The directors recommend 
the following distribution: to dividend, £67,500, being 
15 per cent. for the three months to September 3oth last. 
subject to income-tax, payable December 20th, making, with 
£108,000 and £94,500, the interim dividends paid in Jun 
and September last, a distribution of 15 per cent. { 
vear on the paid-up capital of the bank; to reserve fund, 
£100,000; to profit and loss new account, £°323,751, to be 


carried forward. 


LONDON, SINGAPORE, AND JAVA BANK, 
LIMITED. 


BALANCE-SHEET—December 3i, 1918. 


LIABILITIES. £ ASSETS. 
Issued capital — Cash at bankers and in hand 
5,000 A shares, fully paid.... 50,000 in London ard the East .... 62,646 


2,000 B shares, £5 paid ...... 10,000 | Investmen's at book cost...... 69,644 
Amount due on deposit, cur- Bills discounted, loans to cus- 
rent, and other accounts.... 252,300 | tomers, and other sums due 
Bilis held on behalf of |_ tothe bank .............. 199,580 
I cnn uh aasabbeenes 82,912 Leasehold premises at cost, 
Reserve account. .........-++ 12,500 | less amounts previously 
Net profit— | WENGER GH. ccccccccess sore $8900 
Balance brought forward, | Bills held on behalf of cus- 
£1,490; profit for the year, | tomers, per contra .......... 82,911 
BE ssnsckvaa- veteanseee f 
417,281 417,281 
Prorir anp Loss ACCOUNT, 
Dr. £ Cr. £ 
Interest on deposiis .......... 4,215 Bank charges, interest, and 
Rent, rates, and general ex- other receipts for the year.. 21,254 
DENGEE, concuxdnsacesenscescs 6,256 
Directors’ fees, salaries, and 
wages of staff .......-...00 2,704 
Balance, being net profit .... 8,079 
21,254 21,259 





MITSUBISHT GOSHI KWAISHA, 
BANKING DEPARTMENT. 
BALANCE-SHEET—June 30, 1919. 


LIABILITIES. Yen. ASSETS. Yen. 
EEE cc inin nets coccecce  SABDEED LAETRROES no ccsccces er 155,190,927 
Deposits. .................++-229,600.381 | Overdrafts .......-...0.+++. 10,557,735 
EEE NNER Sense cvcsceecs 521,745 Bills discounted ............ 30.149,350 
Foreign bills sold .... .. 875,443 | Foreign bills bought........ 5,082,856 
Due to other banks ........ 970,439 'nterest-bearing foreign bills 349.215 
Guarantees ... ...-«« 12.773.491 Due from other banks...... 7,597 522 


Interest accrued on deposits 1,728,737 Guarantees, as per contra .. 12,773,491 
Rebate on bills discounted Government bonds .. +++ 12,756,320 


not yet due .. -ceeeeee 1,344,803 Other bondsand securities.. 8,032.285 
INS 5 «xn deens oddest 18 Real estates ..........0--.0 891 722 
Brought forward from last New building ............ . 536,71 

profit and lossaccount .. 12,791,135 Provisional payment ...... 655 
Net profit for the half-year.. 1,853,832 Difference of exchange .... 35,473 

Ss eeceauh’ oxteun 6,800,000 

Cash on hand and in banks., 12,615,775 

265,428,024 265,428,024 
Prorit axnp Loss Account. 

Dr Yen. | Cnr. Yen. 
DON i xcntvevsccecsvecs 7,953,709 Balance brought forward cs 
Discount ......... oncnenees 1,704,985 from last account .......- 12,791,'54 
Commission ..........ss0.- oe eee 4,017,359 
Loss on foreign exchange .. ee eee 6,996,204 
Cost of bonds, securities, —S 63,499 

and others written down 418,963 Interest on bonds and . 
Current expenses, including EN EEO ve 882,654 

salaries, taxes, and other Profit on foreign exchange 360,022 

eee cided i 453,259 Profit from thesale of bonds 
Transferred to the general and securities ..........- . 103,288 


account of the company 
as profit for the half-year 
at the rate of 10 per cent. 


Sa 12,847 


OP BIER 606 cc cccesce 50,000 
Balance carried forward to 
next account ............ 14,594,967 
25,226,997 25,226,997 


Chief Branches: Basle, Bienne, Geneva, Lausanne, Montreux, St.-Gall, St.-Imier, Winterthur. Zurich. 


principal places of Switzerland. 


PAID-UP CAPITAL AND RESERVES: Francs 92,000,000.—- 


EVERY KIND OF BANKING BUSINESS TRANSACTED. 


Deposit and current accounts opened—Coupons, clean and documentary bills collected— 
Purchases and sales of securities undertaken—Documentary and cash credits opened— 


llers’ cheques issued and paid. 


Foreign Exchanges Bought and Sold. 


Ask for list of Correspondents. 
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THE COLONIAL BANK | THE UNION BANK OF 
ESTABLISHED IN 1836. AUSTRALIA ee 








































Sanctioned by Royal Charer and under the Authority of Parliament. 

Authorised Capital oe Sas cad 4 £5,000,000 Established 1837, In 0, 
Subscribed — Bie i 3 £3,000,000 corporated 188¢ 

Paid- pit to date - ‘ ‘ £900,000 

aeeure Fund ee oe aig te £350,000 AUTHORISED AND ISSUED CAPITAL £7,500,000 





Direc'‘ors : 
CHARLES FREDERICK WOOD, Eso., Chatrman. 
CYRIL GURNEY, Esq., Deputy-Chairman. 
Coutts ALGERNON CAMPBELL, | Sir Hersert Haweiina. 
Ouiver V. G. Hoare, Eso 


Paid-up Capital, £2,500,000 ) J 
Reserve Fund,’ £2'570°000 | Together £5,070,000 


Reserve Liability of Proprietors... 5,000,000 


Eso 
Tuomas Du Buisson, Esg. 


ArTHUR JoHN McConne tt, Eso i 4 
Gueret W. Fox, Eso. Ropert Ruturrrorp, Eso ; Total issued Capital and Reserves _ £10,070,000 
Sir EpwARD GOULDING, BarrtT., CoLtoneELt Cuas. W. Sorer iii , 
MP. WHITBURN DIRECTORS . 
Auditor: : 
A. FE. CUTFORTH, Esq., F.C.A. (Messrs. DELOITTE, PLENDER, GRIFFITHS & C HENRY P. STURGIS, Esq., Chairman. 


Joint General ronageee : Cuarves H. Hewett, E. Hystop Bete. The Rt. Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE 


ecretary: J. D. Race. G.C.S.I1. LEARMONTH, Esq, 
Head Office and City Branch: The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Esq. 
GRACECHURCH STREET. LONDON CHICHESTER. | ROBERT C. NESBITT, Esq. 
29, ’ » ECS pa DENNISTOUN, Esq. FREDERICK G. PARBURY, Esq. 
MANCHESTER: 21, York Street. NEW YORK : 22, William Street whe Re ee da Lom," 
LIVERPOOL : 25, Castle Street. LORD HILLINGDON, : , K.CM.G 


WEST INDIES. BRITISH GUIANA. 





ANTIGUA—St. John's. DEMERARA Georgetown. be = 
BARBADOS Bridget wn, BERBICE Nea Mats, Mabsicony. HEAD OFFICE: ; 
eg ‘own, LE w Amsterdam. iu 
DOMINICA—Roseau. .| ESSEQUIBO-—Hearietts. Suddie 71 Cornhill, London, E.C. ” 
GRENADA—St ere, Grenville. Manager—Vi. J. Essame. Assistant Manager—W. A. Laine, A 
MAICA— Carriacou (Grenadines). WEST AFRICA. sa 
Kingston. Annotto Bay. | GAMBIA--Bathurst. at 
Fama teers “3 at hecra Second. BRANCHES THROUGHOUT AUSTRALIA AND : 
tego Bay. ‘orant Bay. innebah. swam. a 
Port Antonio. Port Maria. Koforidua. NEW ZEALAND, viz. : 4 
Savanna-la-Mar. St.Ann'’sBay. | NIGERIA In VICTORIA a a am 41 4 
sy ity feet a ees, = . 
> ies. os. tsha. » NE SOUT! /ALE we 
ST. VINCENT —Kingstowa. Rese. Port iHarceart. " WESTERN AUSTRALIA .. 21 { 
TOBAGO—Scarbor ough. Lagos. Zaria. » QUEENSLAND 7 o 19 
TRINIDAD—Port of Spain. | SIERRA LEONE Freetown. » TASMANIA... .. 2. 3 
San Fernando. | SENEGAL~Dakar (Agency). », NEW ZEALAND .. .. 44 


180 & 

Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland 

Commercial and Circular Travelling Credits issued—available throughout 
the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


BANQUE FEDERALE 


| 
| SOCIETE ANONYME 


(Established in 1863). 


GENERAL BANKING BUSINESS CONDUCTED. 


Current Accounts are opened by the Bank in London and at its Branches: 
Interest at 2 per cent, per annum isallowed on Daily Balances in London. 
Deposits are received by the Bank in London and at its Branches sub- 
ject to notice of withdrawal or special arrangement. Colonial and 
Foreign Exchange.—The Bank issues Letters of Credit, Drafts on 
Demand, Telegraphic Transfers, negotiates approved Bills of Exchange, 
receives Bills for Collection, buys Foreign Coupons. Imports and 
Exports.—The Bank offers special facilities for financing essential 
Imports and Exports. 
















BANQUE DE BRUXELLES 


Established 1871. 


| GENEVA, SWITZERLAND. 


‘| BRANCHES in Basle, Berne, La Chaux de 
Fonds, Lausanne, Saint Gall, Vevey and 





Head Office: 


62, RUE ROYALE, BRUSSELS. 





Zurich. 














Capital - Fr. 103,000,000 


Reserve and Undivided Profits 
Fr. 37,477,000 













| Paid up Capital and Reserve Funds, 
| Frs. 63,400,000. 


Banking Business of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
First-class Swiss Bonds bought and sold. 
Correspondence invited. 















Foreign Exchange transactions. — Bills 
negotiated or collected.—Cash and Docu- 
mentary Credits opened.—Interest-bearing 
deposits received. — Stocks and shares 
bought and sold.—Every description of 
banking business transacted in all parts of 
Belgium. — Commercial and financial 
information supplied on application. 
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. Number. - 
a ee ese 


SOCIETE GENERALE. | paid up), 12 per cent., free of French tax, on 12,017 shares, 
(Pour Favoriser le Développement du Commerce et de | fully paid, 6 per cent., free of French tax. 
I’Industrie en France.) 































































- BALANCE-SHEET - June 50, 1919. SUMITOMO BANK, LIMITED. 
Kassmsemns, = Peanes. band and ab bank ——, | BALANCE-SHEET— December 31.1918. 
Piers fuesereemserecyss 50.704.856 | Biils receivable .......... 1,915,226,781 LIABILITIES. 959,906 382 | ree bint é SSETS Yen. 
Drawing accounts Coupons for collection .. 22,467,506 Sails oe ereesecesseseese | ns, Dilis iscountea and 
Deposit esovunts Short loans .............. 12,492,602 Besbengs BOND «2... seeeeee 4,497,126 | exchange purchased .. 241,201,625 
~ 38.234,394| Loans on security ........ 265,453.21 | Dills payable .......-+...++ 1,459, 385 | Customers’ liability on 
Sensaah onsen nts ...-+. zs Current accounts ........ 712,895, 9 | Margin of exchange un- foreign credits, accept- 
- a ai ae 19000088 | Investments .....-.-.- . 69,627, 93 | settied .......- sss0es 351,663 | ances and guarantees . 30,986,556 
fi a1 ' — 1,486,502 ol Re aR 50.596.: 25 | Foreign credits,acceptances Account with the postal 
EIRENE cneeereene . iat: M., ».cacscece - $4,654 22| and guarantees.. ...... 30,986,559 | transfer savings office.. 874,386 
Uncalled capital.......... 250,000, 0) | Due to other banks.. .... 7,933,008 |Government bonds ...... 32 134,029 
ene —— a to nae See schon ae ee | oe <soaeey bitte -- 8,570,405 
3,599 599,25 | Foreign bills iscoun unicipal and other securi- 
mAs . — Rebate on —— not = due ‘ +4y Ris | a —_ pres oe asonseces 4,297,599 
a cee ge 7 | Interest accrued on deposits ue from other banks .... 2,336,997 
SWISS BANK CORPORATION. | Subscribed capital .... ... 30,000,000 | Due from foreign banks ...  “35+'5a9 
BALANCE-:SHEET—December 31, 1918. | Reservefund.. .......... 4,100 00) | Bank premisesandfurniture 3,354,603 
(£1 = 25 Francs.) ' Reserve for doubtful debts 40v,000 Realestates ... ...... 19,176 
LiaBILITIES. 2 | 7 ASSETS. 5 at an | Pension Ne 2s peneseses ° - 000 a currencies eweseese 5.708 
PR ccccdduevesses 280,000 RB. BE. crccse covvcccccece / | Dividends unpa , Japital unpaid ............ 7,500,000 
oe MN i ciesiebcveesek > ol Ben Banks and DORROTD «ncceoesce §,497,:71 | Balance brought forward Money at cali and at short 
TT cn cccncceeescve 118,871 | Bills receivable.............. 8,517,447 from last half-year ...... ee eee 4.728.760 
Fixed deposits .............. 4,503,797; Loans at sbort dates on oss Net profit for half-year .... 1,6 3,364 Cashin hand.............. 21,249,112 
Current accounts, &c......... 28,439, 718 | SOCUTIMESS. 2... cccccscccsccs J cccaanenpeetibnat ee 
Guarantees... = seaenwiwenen 1,847,904 | Current accounts ...........- 16,710,603 57,614,541 | 357,614,541 
Bills payable and acceptances 2'104,892 Guarantees given for account Prorit axp Loss Account. 
PUDED. cc cecceccvccsscicscsese 503,063 of customers, as per contra a 904 Dr Yen. Cr. Yen 
Permanent investments. ..... 966 | Reserve fund...........++. 400,000 | Balance brought forward 
Government, railway, and Dividems .....0000- 00000. 900,40 from last half-year ...... 598,026 
other securities ............ 1,934,593 | Reserve for doubtful debts 600,000 | Reserve for doubtful debts 400,000 
| Syndicates ... -ssee-s-++ 205,920 | Pension reserve .......... 150,0 0 | Pension reserve .. ....... 150,000 
Bank premises and other 308,993 | BONUS «+0. -aecess sss 0s 70,000 Net profit for the half-year 1 fate 
PTOPCIbY .ccccecccceenecees ‘ Balance carried forward to | 
41.908 .245 41,908,245 next half-year ...... ose 681,390 
. 909 . '’ —- -— - a 
D Prorit — - semen. 2,801,390 | 2,801,390 
R. 
General expenses and taxes. . 434, 711 aces from 1917 aes alee ee ae 
Depreciation of and reserves | Discounts ........+++- 908 YOKOHAMA SPECIE BANK, LIMITED. 
SOMA receerereescsereee; 90000] Commnientons --.....-cccssc0- The gross profits of the bank for the half-year ended 
Provision for bad and Securities and syndicates .... 34,932 | [)ecember 31, 1918, including 3,104,003 yen brought forward 


; rs. 47,284 . 
eee | Coupons and foreign moneys 1,284 | from last account, amounted to 78,868,017 yen, from which 
ten off), and writing down the sum of 72,446,453 yen was deducted for interests, taxes, 


| 
I, Be ates cccctec - 24,643 


Nes prods availabis 503,063 current expenses, rebate or bills current, bad and doubtful 
a ie’ ——-| debts, bonus for officers and clerks, &c., leaving a balance 
982,417. 982,417 


ST 


of 6,421,564 yen for appropriation. The directors propose that 
700,000 yen be added to the reserve fund, and recommended 
a dividend at the rate of 12 per cent. per annum, which 





SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 


BALANCE-SHEET — December 31, 1918. absorbed 2,520,000 ven. he balance, 3,201,564 yen, was 
LIABILITIES. £ | ASSETS. 7 carried forward to the credit of mext account. 
Deposit accounts .......... 2,587,688| Cashin hand ...... seeees BALANCE-SHEET—De 1, 1918. 
Current accounts .......... 5,662 601| Due from other banks ...... 355,013 espns Ol aanmes Bi, Ae Yen 
Fixed deposits.............. 1,551,481 | Coupons for collection. ..... 356,456 Capital (paid up) . ".eee 42,000,000! Cash account :— Yen ; 
Avoeptances ........... sees $0,000; Bills receivable, ” Bons de Reserve fund .............. 24.300,00| In hand ...... 48,348.°09 
Foreign exchange business | ole Ia Défense Nationale” 7,542,151 | Reserve for doubtful debts 2,652,09| At bankers .. 105,010,513 153,359,022 
= stees oes a aivi 1,719,026 | + enero new te —— a. Notes in circulation ...... 22,692,741 | Investments in public se- 
aoe interest and divi- sanl's a 7 Dewees 90,000 | Deposits (current, fired, &c.) 546,170,351) curities .............- 105,271,412 
.. coe eererecsseseseses * j .ccep ANCES. ...  ceeees eee Bills payable, bills redis- | Bills discounted, loans, ad- 
Transitory and sundry Foreign exchange business eounted, eccentances. end wanees. 40. 487,836,247 
gficsante oeseecns evsreese —) _ aes got tpoesoces 1,719,026 other ouma ene by the Poa ey 
eee se ae. Steeeeees 1,040.000 py yd gine Oe ar eet 797,899.6°2' sums due to the bank 630.770.533 
Genital euboctinad........ agenane| tor ........ © 38,328 | Dividends unclaimed ...... 9,221, Bullion and foreign money 3,266,035 
Brought forward from 1917. . 82,65| Transitory accounts ........ 221,021 ——- = = — — . ae properties, 3,359,327 
Profit and loss account for Ree 784,286 ee 3,104,003 | EEE) BS -cccccece ces 
DEP wkennbseneeese peeesene 161,530; Shares of affiliated societies 781,'05 Net ath Gow Geet cost halt. ’ | 
Bank premi-es ............ 160,000 ai gas F 3.317561 
Uncalled capital............ BONE TIE | FSF cecccccccs socccese ¥ a 
17,749,420 | 17,749,420 1,442,062,579 | 1,442,062,594 
The balance of profit and loss for 1918 amounted to] p, wantne sae cane SOUS, Yen. 
£161,530, which the board at the general meeting in Paris | Interests, taxes, current ex- Balance brought forward, 
on March 18, 1919, appropriated as follows : (1) interim |  Penses, a oe June 50, 1918 ..........-- 5,104,008 
lividend of | N } 8, ie: current, tad and doubtful | Amount of gross profits for 
Giviaend Of 4 per ce nt. ps aid in ovempber, Ig! on p: iid- up debts, bonus for officers the half - year ending 
capital, viz., 5f on 187,983 shares (125f paid up), and 20f on — —— te eeeeeceees ae December 31, 1918.....--- oe 75,164014 
12,017 fully-paid shares, £:47,210- £:114,320; (2) 10 per Dividend -6.00 yen per ola eed 
cent. to the beard, £11,432 & 102,888 ; (3) final dividend of | share for 240.000 ‘shares, 
iof per share on 200,000 shares, £-80,000—Z-22,888; (4) in- ae mane See 2,520,000 | 
come-tax on dividends, £6,706— £516,182; amount carried | Balance carried forward to" 
from 1917, £.82,663, balance to be carried forward to new | BeXt Sccount.............. 5,201,564 | 
account, £,98,845. Dividends, 1¢18, on 187,y83 shares (125f 78,868,017 | 78,863,017 











THE THREAT 


OF 


PROTECTION. 


FIRST AND SECURITY NATIONAL BANK, 


MINNEAPOLIS, MINN. 


F. M. PRINCE, Chairman of the Executive Committee. 
F. A. CHAMBERLAIN, Chairman of the Board. C. T. JAFFARY, President. 
G. A. LYON, Cashier. 


Capital Stock... teh .... $5,000,000.00 
Surplus and Undivided Profits ...  09,497,535.84 he ae 
Deposits. | TUMRRIBRO | ces os pone es Gente 
Cash on hand and due a ti 25,473,560.39 | revolution of our Fiscal System. 
Bonds and Securities its 13,025,803.71 

Advances (Loans and Discounts) . 54,724,590.77 Pian eh, Pes San 


This pamphlet. which is a collection of 
recent articles from The Econ mist, oP 
Imperial Preference and the Danger of @ 








London Agents: LONDON JOINT CITY & MIDLAND BANK, LIMITED. Published by 


stein Sisintieiaitaieentatedatl THE ECONOMIST, 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 























3, Arund | Street, Strand, W.C? 
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Scientific 
Illumination. 


HE possibilities of 
scientific illumin- 
aton have never 

been more _ striking!y 
demonstrated than in the 


Osram Lamp (Atmos type) 
By its use lighting costs 
are once again approxi- 
mately halved. Recent 
improvements have en- 
abled its manufacture in 
comparatively lowcandle powers, making it speci- 
ally suitable for the lighting of Factories, Banks, 
Offices, Shops, Board Rooms, etc. 
The Illuminating Engin ering Dept. of the G.E.C. will 


be pleased to advise you upon the scientific application 
of «hese lamps to your own particular requirements. 


Sold by all leading Electricians, I ronmongers & Stores 


| The General 
Electric Co., T 
Lid. 
67, Queen 
Victoria St., EC. 
London, E.C.4, Lam S 
Branches 
throughout the A? i 
Unites King. om , 
and in ali the 20F 7 M4 
trincepal 


markets o; the 
Woerld 





SOUTH MANCHURIA RAILWAY COMPANY. 
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ITALO BELGIAN 
BANK 


50, OLD BROAD STREET, E.C.2. 
pdlNiiaitihapinintmeidpeamenaemanmenen or 


L Number. ] 709 



























CAPITAL— 


Subscribed |. si ... £2,000,000 


Paid-up i a .. £1,050,250 
Reserve Fund a a £697,820 










Head Office: ANTWERP. 





Branches: ; : 

LONDON a 

PARIS i 

ARGENTINE “y Buenos Ayres | 
BRAZIL Sao Paulo fo 
Rio de Janeiro ; ; 
Santos ‘ef 
Campinas 1f 
URUGUAY Montevideo / ; 


The Bank is prepared to grant Drafts and Letters 
of Credit, to make Telegraphic Remittances, to 
Buy and Collect Bills, and to Undertake every 
description of Banking Business in connection with 
South America. Current Accounts opened and 
Deposits received on terms which may be 
ascertained on application. 













| 
} 
} 





HEAD OFFICE 


BRANCH OFFICES - - - TOKYO, SEOUL, HARBIN, KIRIN, PEKING, AND SHANGHAI, 
TEL. ADD.: ‘*‘ MANTETSU.”’ CODES: A.B.C. 5th Ed.; Al; and LIEBER’S. 


ACCOUNTS FOR THE FISCAL YEAR ENDED 31st MARCH, 1919. 








ASSETS. Yen. 

Capital Unpaid << ide | we (el 
Stores ... end aoe as oe on ... 43,395,684. 
Coal and other Mineral Products in stock ... . 1,288,491." 
Shares in other Companies and other negotiable 

documents ... ae a ae , ae 5 226,433." 
Capital Expenditure :— Yen. 

Railway en, 106,164,945.*" 

Steamship... a das 2,523,867.°" 

Electricity... pee el 6,281.864.™ 

ee: as oat hit 2,040,344." 

Anzan Steel Works ... one 9,348,332. 

Fushun Colliery Industrial 

Enterprises oa ae 6,853.011.7 

Harbour and Wharves a 26 672,847." 

Mines ... 2 i on 70,283,930." 

INE ng ae 8,101.693.° 

Hotels em! oo Hiss 2.136,956.'* 

Public Institutions ... ei 7,922,115.% 

Land ... aia *- 2. 17,907,695. 

NS gece) ge) 21,119,902." 


287,357,507. 
Sundry Debtors i ee 
Payments on Suspense Account ia aes ... 15,192,498. 
en: ee BE hee aes kee wee 
Payments on a/e of uncompleted works (Workshops) _ 5,412,357." 
Payments on a/c of uncompleted works (Construction) 23,122,171." 





General Balance Sheet on 31st March, 1919. 


| 
| 


LIABILITIES. ; 
Yen. ea 
Capital authorised ... ‘ahd 200,000 000." Yen. 3 
| Capital subscribed... wi an ood ... 180,000,000 3 
| Reserve prescribed by Law ... bes ons a 3,523,994 = d 
| Special Reserve is a ae or ed 25,400,000. oa 
| Debentures... a ooo toe oes ... 137,156,000. a 
| Suspense Capital Account (of Chosen Lines) oe 10,792,822. Ag 
Operation Capital and Stock (of Chosen Lines) ... 721.513." “ 4 
| Sundry Creditors a * on ‘ 32,570,513 ren ao 
Receipts on Suspense Account bic one con 2,865,954 “a 4 
Employees’ Savings Deposits en ond Hig 6,197 619." of 
| Guarantee Money... oe wes obs sai 616,306 a8 ai 
Mutual Relief Society Fund ae i 278,555. | 
Mutual Relief Society Fund (exclusively o 4 
Chosen Lines ; ans an si ion 381 091. 3 
3ank Overdrafts ep Su ae = hae 244,569. j 
Balance brought forward from last Yeu. 4 
Term sak int vl out 7,905,727 0 i 
| Balance for the Term on on 22,193,171 — 


| 
| 


Collateral Securities ... an 703,881. | 
i gE TE A 0 IS 11,828. | 
Agencies ... ais atl aia sas dels sii 72,315. | 
Postal and Revenue Stamps ... am wih in 15,268. | 
“ash in hand ... ws 573,368." 





——$_— 





Rate of Exchange on March 31 


428.847,839.°" | eee 
“1919: One Gold Yen = 2s. 14d. 






























DATREN. 


428 847 ,839.%" 


























THE BANK OF TAIWAN, LID. 


(Registered in Japan, 1899.) 


Head Office: TAIPEH, FORMOSA. 


TOKYO OFFICE - Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE - 58 Old Broad Street, London, E.C.2. 





SS 





Abstract from Half-Yearly Statement of Dec. 3ist, 1918. 


ss 














LIABILITIES. ASSETS. 
Capital Subscribed —.... ... Y+ 30,000,000” Cash Account 
Reserve Funds oo ae 6,030,000” In Hand... a .. Y. 25,866,134" 
Note Circulation a oe 42,108,109” At Bankers .. s. ae 36,651,315" 
Deposits, Current A/c, &e. " 451,107,819" Bullion and Foreign Moncy ... 7,537,996” 
Bills Payable, Acceptances and Loans to Government... ys 3,105,700” 
other Sums due by the Bank 145,746,274" Bills, Loans, Advances thie 529,878,802” 
Balance brought forward from _ Investment in Public Securities 66,040,110" 
last Account tee nes 462,365" Premises, Properties, &c. —... 3,248,476" 
Net Profit forthe Past Half- Year _ 1,873,968" Capital Uncalled 5,000,000" 
Y.677,328,537" Y.677,328,537" 
PROFIT AND LOSS ACCOUNT. 
Current Expenses, Interests, &e. Y. 37,701,732" | Balance brought forward from 
Reserve Funds... cs ae 500,000" Last Account me a Y. 462,365" 
Bonus ... oe th ia 75,000 Am t of Gross Profit for the 
zones ark as ite 1,186,000” Half-Year pi Fee 
alance carried forward ito Next . 15 
nes - 675,334" 1919... a as essai Sad 
Y.40,038,0 16" Y.40,038,066" 
BRANCHES : 
Amoy Foochow Kobe Samarang Tainan 
Bangkok Hankow London - Shanghai Tokyo 
Batavia Hong-Kong Moji Singapore Yokohama 
Bombay Keelung New York Soerabaya etc., ete. 
Canton Kiukiang Osaka Swatow 
CORRESPONDENTS: 
Amsterdam Cairo Manila Nagoya Sydney 
Buenos Ayres Dairen Marseilles Paris Stockholm 
Brisbane Genoa Milan Petrograd Vancouver 
Basle Harbin Montreal Rome Valparaiso 
Calcutta Johannesburg Moscow Rio de Janeiro Venice 
Chicago Lyons Mukden San Francisco Vladivostock 
Capetown Los Angeles Nagasaki Seattle 


Zurich, ete. 





London Bankers: 
BARCLAYS BANK, LIMITED. LLOYDS BANK, LIMITED. 
LONDON COUNTY WESTMINSTER AND PARRS BANK, LIMITED. 





The Bank is incorporated by special charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, being under 
the special supervision of the Government. 


The Bank transacts General Banking and Foreign Exchange Business, 
undertakes Trust Business and acts as Business Agents for other Banks. 


Special facilities are available for Exchange Business on Japan, F 
oe n, Formosa 
China, the Straits Settlements and Java. , 
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Banking 
Number. 


Sr PLATE 6 


FOUNDED 1862. %> 


ZS WERSEASTRAE 


Zz 
Ney. Paid up Capital 8 Reserve Fund £3,900,000. © 
LONDON, Manchester, Paris, Antwerp, Lisbon and 
New York. 
Branches in Buenos Aires and throughout Argentina. 
In Monte Video and other principal Cities in Uruguay. 
In Rio de Janeiro, Sao Paulo, Bahia and elsewhere in Brazil 
In Valparaiso and Santiago, 


and ents in all the important Cities in South America. 


THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital 8 Reserve Fund approximately £18,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 


Paid up Capital 8 Reserve Fund - £1,900,000. 


The Three Banks provide over 1,500 Branches 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 


in all 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence mvited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 


ils 2 ABER cela: 
siete = cone ae 
y ee 0 aa “ 





) 
: 
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THE WASHINGTON LOAN & TRUST COMPANY 
canst netnis: WASHINGTON, D.C., U.S.A. _ remre: 


$2,300 000.00 JOHN B. LARNER, President. 515,009,000.00 
The Oldest Trust Company in the National Capital. 


TRUSTEE, AM. NAT'L. RED CROSS ENDOWMENT FUND. 
FISCAL AGENT, ARMY AND NAVY CLUB. 


ACTS AS 


Executor, Trustee, Administrator, 
Agent for Foreign Clients, etc. 


ISSUES 


Foreign Drafts, Letters of Credit, 
Travellers’ Cheques. 


BUYS 
Foreign Coin and Bills of Exchange. 


PAYS INTEREST 
on Checking and Savings Accounts. 





Main Office: 


900-008 F STREET. U.S. Government Depository. 





| 


Sumitomo Bank, Limited. | Banque d’Orient, 


OSAKA, JAPAN. 
ESTABLISHED 19)2. | ATH EN S. 


(Successors to the Sumitomo Bank.) 


Capital - - - - Yen 7 30,000,000.00 | ESTABLISHED 1904. 
Paid-up Capital - Yen 26,250,000.00 
Reserve Fund- - Yen 5,250,000.00 | Capital Subscribed and Frs. 
Deposits (30 June,1913) Yen 300,000,000.00 Paid up - - - 25,000,000 
ROE, “Reni roars | In fully-paid Shares of 125 frs. 
BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. General Reserve . ~ 167,295 
T. KANOH, Esq., “ ” 


s. YOSHIDA, Esq., 33 8 
N. SRO ae s9 


sd Branches: 


SMYRNA - SALONICA - =XAN - CatRo 
Home Reantiee<taeo. Yokohama, Nagoya Kyoto, | SMYRNA SALONICA ALEXANDRIA ( 


Kobe, Onomichi, Niihama, Kure, Hiroshima, Yanai,Shimonoseki, | 
Moji, Kokura, Wakamatsu, H: akata, and Kurume. 

Foreign Branches. — Shanghai, Hankow, Bombay, | Agencies: 
London, New York (Agency), San Francisco, Seattle, and | 
Honolulu (Agency). 


London Bankers.— Lloyds Bank Limited. Soma. 


Correspondents in a important places a at t Home and Abroad. Telegraphic Address: “ Orientbank, Athens. 


The Bank buys, sells and receives for collection Drafts and 
sapeahie Transfers; issues Commercial and Travellers’ Letters 


London Agents: 
of Credit available in all important parts of the world, besides | 


doing general Banking Business. C. J. Hambro and Son ; London County Westminster and 


a ae Parr's Bank Limited (Lombard Street); Swiss Bank 


London Ofice : 87, GRACECHURCH STREET, E.C. 3. te eet hn eee eee 


K. OHDAIRA, Manager. 





Metelin, Serres, Magnesie, Pergame, Zagazig, 
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Turpentine 
Rosin 











LINSEED OIL 
ASPHALTUM 
ee PINE OIL _ :: 
CHINA WOOD OIL 











JAS. WATT & SON, L” 


ce Leadenhall House, 
ondon Joint 
oa oe London, E.C.3. 
Midland 
Bank, Telephone: 3550 Avenue. 


Limited. Telegrams : “ Resin, Led, London.” 
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BANK OF MONTREAL. 17 


(Established in 181 ~ 


CAPITAL all ae up) ..  .. =. $20,000,000 
REST... un ~~ a. $20,000,000 
UNDIVIDED PROFITS ss i ae $1,661,614 
BOARD OF DIRECTORS: ; GC A 
Sir VINC ENT MEREDITH, Barrt., President. 
Sin CHARLES GORDON, G.B.E., Vice-President. A 
R. B. ANGUS, Esa. LORD SHAUGHNESSY, K.C.V.O. Cc. R. HOSMBR, Esq. C 
H. R. DRUMMOND, Eeq. D. FORBES ANGUS, Esq. WILLIAM McMASTER, Esq. 
Lr.-Cor. HERBERT MOLSON, M.C. HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Ese 
GEORGE B. FRASER, Esq COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Esa. RE 


E. W. BEATTY, Eso 
HEAD OFFICE - - o = “a MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 


ASSISTANT GENERAL MANAGERS—F. J. COCKBURN, H. B. MACKENZIE, G. C. CASSELS, D. R. CLARKE. 
FUKAG 
Branches and Agencies throughout Canada and Newfoundland; also at New York, 


Chicago, San Francisco, and | Spokane in the United States; and at Mexico City. 


(47 THREADNEEDLE STREET, E.C. 2, 
London Offices 9 WATERLOO PLACE, PALL MALL, S.W. 1, and 
(24 COCKSPUR STREET, TRAFALGAR SQUARE, S.W.1. 


Paris Agency: BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 


comheni Committee. 
Sir THOMAS SKINNER, Barr. Lt.-Cou. F. R. 8S. BALFOUR. 


GEORGE CYRIL CASSELS, MANAGER. 
FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


_ The Bank undertakes Monetary Business with all parts of the World, and with its numerous Branches offers exceptional 
facilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, Mexico and France. 





London County Westminster 
and Parr’s Bank Limited 


ESTABLISHED IN - 1836. 


Chairman: WALTER LEAF, Esq. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esa. 
a rine 





£33,000,000 


PAID-UP CAPITAL 8,503,718 
RESERVE 8,750,000 


hi Current, | Deposit and other Accounts _ _ —_ 28 . a £308,395,000 


Head Office: 41, LOTHBURY. E.C, 2. 


Joint General Managers: F. J. BARTHORPE. J. C. ROBERTSON, W. H. INSKIP. 


Foreign Branch Office : 82, CORNHILL, E.C. 3. 


BELGIAN BRANCHES: - - ANTWERP: 41, PI : 
SPANISH BRANCHES : BARCELONA : Paseo de Gracia 8 & . = sania iat ; sindanan 








MADRID : Avenida del Conde de Pejialver 21 & 23. 
AFORAATED | " ee ‘sant London County & Westminster Bank (Paris), Limited. 
«idee ’ ce Vendome. BORDEA urs "Intendance. 
LYONS : 37, Rue de la Etiam. sai a MARSEILLES : - . ~ — a Pendle 


AFFILIATED IN IRELAND : = - —Ulster Bank Limited. Al Cheqwes on the, Ulster Bank will be collec 


f Seas af tae Uaisties f Commission: 
The Bank is represented by : , 


Branches or Agents in all the Principal Cities and 
Towns of the Guined eae and has Correspondents throughout he World. 





EXECU TOR AND ‘TRUSTEE DUTIES UNDERTAKEN. 
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THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in J. 


HEAD OFFICE: - . 


tpan/. 


- TOKIO, JAPAN. 


CAPITAL SUBSCRIBED .- Yen 100,000,000. 
CAPITAL PAID UP - - Yen 60,000,000. 
RESERVE FUNDS- . - Yen 18,500,000. 


BRANCHES. 
Fvxacawa (Tokio). FUKUOKA. HIROSHIMA. Kone, Kyoro, Most. NAGASAKI. 
NAGOYA, OSAKA, Osaka Nisut (Osaka,) OTARU. SHANGHAI. 
SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 


FOREIGN AGENTS. 
BARCLAYS BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED 
New York ,, eee eee be NATIONAL CITY BANK OF NEW YORK. 
GUARANTY TRUST COMPANY OF NEW YORK, 
BANKERS’ TRUST COMPANY, 


London Bankers 


Paris + ov ns ee COMPTOIR NATIONAL D’ESCOMPTE DE PARIS, 
BANQUE DE L’UNION PARISIENNE. 
Bombay ' — xs si NATIONAL BANK OF INDIA, LIMITED. 





TRADE MARK. 


MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 


CAPITAL SUBSCRIBED - Y.100,000,000 
CAPITAL PAID UP - - - 70,000,000 





HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: ‘ 
Lyons, Marseilles, New York, San Francisco, Seattle, Portland, Dallas, nan gy — 
Manila, Bombay, Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, mg ames one 
Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, ee en . — 
Tsingtau, Dairen, "Antunghsien, Mukden, Tieling, Changchun, nee or he és 
Seoul, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakama om - . asaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., . 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


OFFICE FOR TRAVELLERS : 


123, Patt Matt, S.W.1. 


Founpers Court, 
Lorusury, E.C. 2. 


ESTABLISHED IN ENGLAND 1810. 














FOREIGN EXCHANGE. COMMERCIAL CREDITS. 
CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS and INTERNATIONAL CHEQUES. 
INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 
COUPONS and DRAWN BONDS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 








BROWN BROTHERS & COMPANY, 


NEW YORK 
(59, Wall Street). 


BOSTON. 
60, State Street. 


PHILADELPHIA. 


BALTIMORE. 
4th and Chestnut Streets. 


(Alexr. Brown & Sons.) 
ESTABLISHED IN AMERICA 1800. 











ULSTER BAN EK LIMItTreED. 


ESTABLISHED APRIL, 1836. 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK LIMITED. 


CAPITAL, AUTHORISED AND SUBSCRIBE. os - 
CAPITAts. PAID UP .. oe _ oe . £500,000) 
RESERYVYE FUNDS... oe oe . £700,000) 


HEAD OFFICE-WARING STREET, BELFAST. 





23,000,000. 
—&l 3200,000. 








Sran_ey Ferouson. | 
Secretary—M. W. Buackwoop. 


Assistant Secretary—Joun GRAHAM. 


Chief Cashier—Cuas. 


Managing Directors: 


Davin Hoy. 


Joun Patron. | 
. Patton. 


Rosert K. L. Gattoway. 


Chief Accountant—J. Waiiace Biackwoop. 





Assistant Cashier—R. M. B. Harrison. Chief Inspector of Branches—W. M. Futveston. 
Inspectors of Branches—Joun Knox Patten anv Freperick F. Hype. Assistant Inspectors of Branches—J. D. Houston anp Henny ApaMs. 
BRANCHES. 
College Green. Lower Camden Street. | BELFAST ! Carlisie Circus. 
DUBLIN { Lower Baggot Street. Ranelagh. . 











Donegal! Place. Mountpottinger. Shankill. 
| \ Connswater. Markets. Shaftesbury Sar. York Street. 
Sackville Street. CORK-—88, Patrick Street. 
ANTRIM | BALLYJAMESDUFF |  CASTLEPOLLARD | Dromore, Co, Tyrone KILMACTHOMAS | MULLINGAR 
ARDARA BALLYMENA | CASTLEREA | DUNDALK | KILN | LECK Naas 
ARDEE | BALLYMONEY CAsTLEWELLAN DUNGANNON KINGSTOWN Newry 
ARMAGH | Batuiymore, Co. Sligo Cavan Epenperry, King’s Co. KIRKCUBBIN | NEWTOWNARDS 
Ava | BALLYNAHINCH, | CLOGHER EDGEWORTHSTOWN LARNE NEWTOWNHAMILTON 
ArupBoy Co. Down CLONES ENNISKILLEN | LETTERKENNY OMAGH 
ATHENRY BANBRIDGE CoLERAINE FERBANE | Liumavapy PoRTADOWN 
AUGHNACLOY |. Bancor, Co. Down | Cooxstown | Garvaou, Co. Derry Limerick RATHFRILAND 
BaLiina | BELMULLET | CooTesIL. | GLENNAMADDY LisBuRN SLIGO 
Bali! NAMORE BELTURBET i DELVIN, | GLENTIES LisNASKEA STRABANE 
BaLLINROBE BLackKRock, Co West Meath GortTin LONDONDERRY Trim 
BaLLYCASTLE, Co. Dublin DoNAGHADEE | GRANARD LONGFORD Tuam 
Co. Antrim BLESSINGTON DonxoaL | KILKENNY | LwUrRean | TULLAMORE 
BaLbyYCLARE CARRICKMACROSS DowWNPATRICK | KILLESHANDRA MAGHERA WATERFORD 
BaLLYCONNELL CARRIGALLEN DRAPERSTOWN KILLYBEGS MANORHAMILTON WeEsTPORT 
BaLLYHavunis CASTLEDERG | Dromore,Co.Down | KILLYLEAGH MonaGHAN WEXFORD 
AGENCIES open on Market and Fair Days). , 
Ardglacs | Bawnboy Crossgar | Farnaharpy (Fair Days | Killucan | Rathmolyon (April 
Armoy Bellaghy Crossmolina(FairDays) | in Feb., Mar., Apr.,| Kilmacrennan | Anoual Fair) 
Augher Biackhon Crumlin Aug., Sept. and Oct.) | Kiltyclogher( Fair Days) | Ratoath (Fair Days) 
Bailieborough Bonmahon Derrylin Fintona Lanesborough | Riverstown (Fair Days) 
Ballinach Brookeborough Dervock Fivemiletown Lisbellaw | Roslea 
Ballinalee Bushmills — Donemana Frankford (Fair Days) Longwood (Fair Days) | Saintfield 
Ba! linlough Carney (Fair Days) Dromahair (Fair Days) | Frenchpark Louis»urgh | Shannon Bridge 
Ballintoy Carnlough Dromara Freshford | Markethill | Sixmilebridge 
Ballintra : Carrick, Co. Donegal Drumkeeran Geesala (Fair Days) Milford | Sixmilecross 
Ballivor (Fair Days in (F ir Days) | Drumlish Glenarm Mi) lisle Stewartsto»D 
April and October) Carrickmore | Dundram Gowna Moira Streete 
Baliybay Castiebellingham Dungiven Grange (Fair Days) Mountcharles (Fair Summerhill 
Ballycarry | Castlefin | Dunkineely | Harolds Cross (Dublin) | Moy Days) | Swanlinbar 
Bali castie, Co, Mayo | Celbridge | Danlavin Hillsborough(FsirDays) Newcastle (Co. Down) Swateragh 
(Fair Days) | Clara | Dunleer (Fair Days) Hilltown (Fair Days) | Newport Taghmon (Fair Days) 
Ballygawley Cloghan | Dunloy Johnst »wnbridge (Fair | Newtowngore Tempo ; 
Ballyhalbert _ | Clonasiee — Dunmurry Days) Omagh (Markets) Thomastown (Fair 
— (Pair | } sane Days) en Ke .dy | Plombridge Tobermore 
| Clonmelion ky Kilear (Fair Days) Pomero Trillick ‘ 
Ballymena (Markets) Coax Enfield Kilcock : | Sertvenato | Pullinadaly (Fair Day® 
Ballynacarcy (Fort- | Collinstown (FairDays) | Enniscorthy Kilkerrin (Fair Days) | Ramelron | Wellington Bridge 
Cm & Pair Days) | Qulleenay (Fair Days) Enniskillen (Belmore Killala | Randalstown (Pair Day®) 
— : ; Comber ; Street) (Fair Days) illeter i ) . illiamstown 
Bangor Erris(FairDays) Crossdoney (Fair Days) rs Killiney Laas anges —_— 
The Bank has Acents in all the principal Towns in the U 


| Days in Mayand Nov.) 
United Kingdom, on the Continent o! Europe, and in Canada, Australia, New Zealand, South Africa, ” 
4 China and Japan. 
Bawarne Bosixess of every description is 


ay ay eee oe —_— - the — terms at the Head Office and Branches. 
aan coTors ¢ sir time exc i 285 5 . i i 
aun haan exclusively to the affairs and business of the Bink, the Deed of C>-Partnership requiring that 


they shall not be 
sss 


United States of Am-rica, South America, India, 
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dies Branches 
in all the principal Commercial centres in Italy. 
Agencies: 
NEW YORK, 165 sean CONSTANTINOPLE. 
Auxiliaries: 


BANCA COMMERCIALE ITALIANA (France. Marseilles, ete. 


Bl FANCA COMMERCIALE ITALIANA & BULGARIA. Sofia. 


ey She Capital fully paid) - - £10,400,000 
Seiya | Reserve - - - = « 4,612,000 
mT ao 


Deposits & Current Accounts 130,817,000 








Heap Orrice, Minan, 


London Office; 1 OLD BROAD ST., E C.2 


Manager ENRICO CONSOLO 


Suab-Managers: G. COSTA, R. B. HANDLEY, G. ZUCCOLI 


West-End Agency & London Cffice of the Italian State Railways—12 WATERLOO PLACE, REGENT ST., S.W.1 








CORRESPONDENTS TO THE ITALIAN TREASURY. 


Agents in Italy for the LONDON JOINT CITY & MIDLAND BANK LTD., and 
for BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 


Paris, Buenos Aires, Rio de Janeiro, San Paulo, Santos, Porto Alegre, Curityba, Etc. 


EVERY DESCRIPTION OF’ BANKING BUSINESS TRANSACTED. 


SPECIAL FACILITIES AFFORDED FOR ANGLO-ITALIAN TRADE. 


SWISS BANK CORPORATION. 


Established 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, RORSCHACH, MORGES, VALLORBE. 





LONDON OFFICE - 43 LOTHBURY, E.C. 2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 


Capital Issued and Fully Paid up - £ 4,000,000 
Reserve Fund = : . - £ 1,240,000 


The Corporation conducts every description of Banking and Exchange ponine: = 
is prepared to furnish the Mercantile and Industrial agen — : — 8 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


eAgent in Great Britain for the Swiss Government Postal Cheque Servite. 


ipettrbomtepanerbas wey , 
en ee eat ie ae are ee 
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BLAIR. & Co.. 


NEW YORK. 
INVESTMENT SECURITIES 


TRAVELERS LETTERS OF CREDIT. 


CS eS iS 














Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 81,000,000 


Kristiania and Trondhjem, 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 
Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Kristiania or Trondhjem. Correspondence Invited. 
er 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 








AUTHORISED CAPITAL - - £5,500,000. 


SUBSCRIBED CAPITAL: 

Four per Gent. Guaranteed Stock ; : ' . . £529,988 
‘A’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government : . 500,000 
‘‘B’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government. . 250,000 
Ordinary Shares, £6 13s. 4d., 150,000 £3 6s, 8d. paid up i, 500,000 
Do. do. 75,000 fully paid , ' ; ' 500,000 
Reserved Fund and Undivided Profits, £2,496,294. 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Leveka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents: NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ALEXANDER KAY, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 





Subscribed Capital . : - : £3,000,000 
Paid-up Capital : . . : £1,500,000 
Reserve Fund’ - : - - , £1,850,000 
Number of Shareholders - . : 1,407 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chairman. 


SIR JOHN P. HEWETT, G.C.8.I., K.B.E.,C.I1.E.| SIR CHARLES C. McLEOD. J. N. STUART, Esq. 
ROBERT MILLER, Esq. ALFRED SIMSON, Esq. | J. A. TOOMEY, Esq. 


BRANCHES: 
CAICUTTA LAHORE RANGOON | NEWERA ELIYA | ENTEBBE 
BOMBAY | AMRITSAR MANDALAY | ZANZIBAR KAMPALA Uganda 
MADRAS DELHI | ADEN & ADENPOINT MOMBASA) pi: | JINJA Ses 
KARACHI TUTICORIN | COLOMBO | NarROBI | 2% | TANGA ) Qcoup 
| -AweT + East | DAR-ES erritory, 
CAWNPORE COCHIN (8S. INDIA) | KANDY | NAKURU } Africa <S-} “Geunen 
CHITTAGONG | KISUMU SALAAM ) E. Africa. 





The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
Senerally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. : 

The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 


eRS, lM ‘ 
C. NICOLL, London Manager. H. CHALMERS, General Manager 
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Fi 
BLAIR.& Co., 


NEW YORK. 
INVESTMENT SECURITIES 


TRAVELERS LETTERS OF CREDIT. 


Pee ae Site ONEIDA Sa AS Ao! 


OS > 








Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 81,000,000 


Kristiania and Trondhjem, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 
Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Kristiania or Trondhjem. Correspondence Invited. 
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BANK OF NEW 


ZEALAND 





BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - 


- £5,500,000. 


SUBSCRIBED CAPITAL: 


Four per Gent. Guaranteed Stock 


‘‘A Preference Shares of £6 13s. 4d., Issued to N.Z. Government 
‘*B’’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government 


Ordinary Shares, £6 13s. 44., 150,000 £3 6s, 8d. paid up 
Do. do. 75,000 fully paid , 


Reserved Fund and Undivided Profits, 29,496,294. 


HEAD OFFICE : WELLINGTON, N.Z. 


LONDON OFFICE : 1, 


. £929,988 
900,000 


. 250,000 
. 900,000 


500,000 


QUEEN VICTORIA STREET, E.C. 4. 


BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Leveka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents: NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ALEXANDER KAY, Manager. 





NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital : “ . 
Paid-up Capital : ° ° 
Reserve Fund - . . ; 
Number of Shareholders . . 


Head Office : 


ROBERT CAMPBELL, Esq., Chairman. 
SIR JOHN P. HEWETT, G.C.8.I., K.B.E., C.LE. 
ROBERT MILLER, Esq. 


. £3,000,000 
. £1,500,000 
: £1,850,000 
. 1,407 


26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT WILLIAMSON, Esq., Deputy-Chairman. 

SIR CHARLES C. McLEOD. 

ALFRED SIMSON, Esq. 


J. N. STUART, Esq. 
| J. A. TOOMEY, Esq. 


BRANCHES: 
RANGOON | NEWERA ELIYA | ENTEBBE 
SOMear | AMRITSAR MANDALAY | ZANZIBAR | KAMPALA Uganda 
MADRAS | DELHI | ADEN&ADENPOINT MOMBASA) British | JINJA eae 
KARACHI | TUTIOORIN COLOMBO | NAIROBI | past ne 
CAWNPORE COCHIN (8. INDIA) | KANDY | NAKURU } Africa oc German 
CHITTAGONG | KISUMU SALAAM ) E. Africa. 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 


exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 


the minimum monthly balances. 
C. NICOLL, London Manager. 


H. CHALMERS, General Manager. 
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UNION BANK OF CANADA 












Paid-up Capital . . . $5,000,000 
Rest and Undivided Profits’ - $3,800,000 
Total Assets Exceed . . $1 53,000,000 


The BANK has over 360 Branches in Canada, and AGENTS IN ALL THE PRINCIPAL CITIES 
IN AMERICA. 


eee panera er er 


GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 


Letters of Credit and Travellers’ apni Issued, Available in all Parts of the World. 


and from Canada and the United 
MONIES TRANSFERRED © © (= Cools ont the Unie 


States by CABLE, 


DEPOSITS RECEIVED at favourable rates, which may be ascertained on 
ER RE TRE EOS SA ESN LE NT TIE 


application to:— 


J < 
RAO er ee as 


. 
ae nee Oe) 
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LONDON OFFICES: 
6, PRINCES STREET, E.C.2. 
26, HAY —ee S.W.1. 


NEW YORK AGENCY: 49, WALL STREET. 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


ESTABLISHED IN 1833. LIMITED. 


Authorised Capital, £51,000,000. 


Subscribed Capital, £38,214,000. Paid-up Capital, £7,462,800. 
Uncalled & Reserve Liability, £30,751,200. Reserve Fund, £6,371,912: 
DIRECTORS. 

Brig.-Gen. the Hon. aD BARING, C.V.O M. O. FITZGERALD, Esq. Col. Sir C. V. E, LAURIE, Bart., C.B., D.8.0 
Cc. F. CAMPBELL, Eq. C. R. GILLIAT, Esq. F. C. LE MARCHANT, Esq. 

©. C. CAVE, Esq | W. H. N. GOS CHEN, Esq , O.B.E. | §. R. PRYOR, E 
J. A. CLU TTON BROCK, Esq. CC. GIPPSR HAMILTON, Esq. | Sir FELIX ~~ ITER, Bart. 
H. G. DEVAS, Esq } The Rt. Hon. LORD INCHCAPE, G.C.M.G., E. A. SMITH, Es 


Brig.-General H. a J.W.DRU MMOND,C.M.G. F. A. JOHNSTON, Esq. ([K.CS.1., E.C.LE, | L. E. SMITH, Est. 


JOINT GENERAL en 


D. J. H. Cunnicx, Esq., F. Evey, Esq., . G. Horewe rr, Esq., 
L. KE. Tuomas, Esq., and A. E. Siem Esq. 


Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. 


PRINCES STREET OFFICE (UNION) .. 2, Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1, Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S)__.... .. 60, Cornhill, E.C. 3. 


The Bank has Branches or aaiha throughout the United Kingdom and Correspondents in all parts of the World. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 
Trusteeships and Executorships undertaken. 


Copies of the Annual Report of the Bank, List of Bran hes, Agents and Cor dent lication 
| at the Head Office and at any of the Bank’s | Branches. ? gents and Correspondents may be had on app 


2 AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


OFFICES in LONDON (60, Lombard Street, E.C. 3), PARIS (3, Place de l'Opera), BIARRITZ, BORDEAUX, HAVRE 
MARSEILLES, NICE (St. Jean de Luz); BRUSSELS, ANTWERP ; COLOGNE ; ZURICH. 
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NEDERLANDSCHE HANDEI- MAATSCHAPPI 


(NETHERLANDS TRADING SOCIETY). 


CAPITAL PAID-UP - - . . 
STATUTORY RESERVE FUND =. 
EXTRAORDINARY RESERVE FUND 








Established by Royal Charter A.D. 1824. 


f.80,000,000 Neth. Currency (£6,666,066) 
1.17,500,575 * (£1,215,879) 
f. 17,000,000 (£1, 446,667) 


%°9 99 


Head Office: AMSTERDAM. 

Branches: ROTTERDAM, THE HAGUE. 
BRANCHES in the NETHERLAND INDIES: 

BATAVIA, SOARABAYA, SAMARANG, ALEDAN, 
and further principa! Ports. 
BRANCHES in the STRAITS SETTLEMENTS, BRITISH INDIA 
and CHINA: 

SINGAPORE, PENANG, RANGOON, HONGKONG and SHANGHAI. 








Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 
in the East, on the Continent, on Great Britain, Africa, America, and Australia, 
and transact Banking Business of every description. 


LONDON BANKERS: 
The National Provincial & Union Bank of England, Ltd., London. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Established 1864.) 





GOTEBORG STOCKHOLM MALMO 
Branches throughout Sweden 
BALANCE SHEET, August 31st, 1919, 

Cash . ee : ‘id si om iis aii seat ae 17,048,915 : 98 
Loans o on Securities | oe a ne i) ts _ i 292,354,274: 90 
Bills Discounted... aa. ia we ins or et a 272,630,123 ;18 
Securities ... = i ie did ai sai -_ - 33,161,439: 31 
Current Accounts... aie als ei ve nas at * 293,060,994 : 22 
Due from other Banks a ae a dad vie a _ 140,530,605 : 96 
Sundry Accounts... oe: a on en i os 1 66,332,385 : 22 
Bank Premises e 9,630,531 : 25 


Kr. 1,124,749,270 : 02 
SS 


LIABILITIES. mae 
Paid up Capital ... Kr. 73,840,000 : — 
Ree Fund ba ii ,» 81,660,000:— Kr. 155,500,000 : — 
Deposits sia ie 2 en hi ieee 430,287,881 : 84 
re ae ag gh eee 263,085,444 : 21 
Due to other Banks... am itr cae aos vie ir mm 177,768,978 : 84 


83,409 662 : 30 


Sundry Accounts... ote om iin ve eee ee 14,697,302 : 83 


Bills in Circulation ... ove ove oo ove ove oo 


Kr.__1,124,749,270: 02 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Collections undertaken. Foreign Ex hange bought and sold 
—aneney Telegraphic Address: KREDITBOLAGET -- 
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Note Paper 


and Envelopes 
THE BEST BRITAIN PRODUCES. 





EDWARD TOWGOOD & SONS, 


LIMITED. 
Mills: Sawston, Cambridgeshire, England. 
London Office: 45 Upper Thames Street, E.C. 


Apply to any Stationer for samples, prices and particulars. If any 
difficulty, apply direct, giving name of usual Stationer, through whom 
information will be furnished. 





TOYO KISEN KAISHA 


(IMPERIAL JAPANESE MAIL LINE) 


GENERAL OFFICE, YOKOHAMA. 
Cable Address: “ TOYOKISEN.” 


THE COMPANY'S FLEET. 








3. — 

‘*Tenyo Maru’ : seg 22,000 

‘“*Shinyo Maru” a 22.000 

** Siberia Maru" ; i 20,000 

‘Korea Maru” ‘ _ 20,000 

eee epee eayeennrnmmemmegeeer i ‘Nippon Maru" as 11,000 

** Persia Maru” ; os 9,000 

<= — =. : = ‘** Anyo Maru” ad _— 18,700 

=~ a “eae” oes, “i “Kiyo Maru” val Sa 17,200 
— <— Se == ‘**Seiyo Maru" 14,000 


HONG KONG-SAN FRANCISCO LINE. 


Operating the finest and most magnificent triple-screw turbine steamers between above termini via MANILA, 


SHANGHAI, NAGASAKI, KOBE, YOKOHAMA and HONOLULU. 
HONG KONG-VALPARAISO LINE. 


Only line between the Orient and South America running First-class Passenger Steamers, calling at MOJI, KOBE, 
YOKOHAMA, HONOLULU, SAN FRANCISCO, LOS ANGELES, SALINA CRUZ, PANAMA, CALLAO, 
ARICA and IQUIQUE. 


BOTH LINES CONNECTING WITH EUROPEAN, AMERICAN AND AUSTRALIAN CITIES. 






AGENCIES: At all the Ports of Call and in all important Cities of the World. 
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WILLIAM F. MALCOLM & CO.. 


36, Leadenhall Street, LONDON, E.C. 3. 


Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 








Dundee, Scotland. 
Bologna, Italy. 
Hamburg, Germany. 


WM. F. MALCOLM & CO. - - 


Petrograd, | 
MALCOLM & CO. - - - . . Pskoff, 


| Riga, 


Russia. 


ee 


Telegraphic Address: ‘‘MALCOLM.”’ 











FOUNDED 1862. 


MASUDA TRADING CO., LTD. 


(MASUDA BOEKI KABUSHIKI KAISHA). 
TRADE MARK. 
P. O. Box 68. 


General Cable Address: 
“ MASUMASU"’ 


Yokohama. 


CODES USED: 
A.B.C. 5th Edition Improved. 
Al, Scott's, 
Western Union, Bentley’s, 
Lieber’s 5 letters, 
Okay, Zebra, Schofield's, 
and Private Codes. 


HEAD OFFICE: 68 and 69,8Shichome Honcho, Yokohama. 
BRANCHES: 








KOBE.—Schichome Sakaemachi. ie re —Higashi“nabecho. SHANGHAI —19 Kiangse Road. 
TOKIO.—Yoroigashi, Nihonbashi-k FUSAN,—Bentencho. SINGAPORE.—6 Battery Road. 
OSAKA. —Sakaesuji Andojibashi- i. DAIREN.—1 Terauchi-dori. CALCUTTA —10/15 Canning Street 
NAGOYA.—Denmacho Nishiku. TIENTSIN. —17 Asahigai (Japanese Settlement’. SYDNEY.—127 York Street. 
OTARU.—Ironaimachi. HANKOW.—San Ma Tou (British Settlement) MELBOURNE.—Flinders Street. 
GENERAL IMPORTERS AND EXPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 
Principal Exports: Principal imports: , 
Timber, Sulphur, Raw and Refined Sugar, Rice, Barley, Raw Sugar, Wheat and other Grains, Wheat Flour, 
Oats and other Grains and Seeds, Beans, Peas, Maize, Beancake, Beans and other Cereals, Lead Ore, Zinc Ore 
Wheat Flour, Potato Starch, Chemicals, Superphospha es, and Concentrates, Copper Ore, Nickel Ore, Lead, Iron and 
Beancakes, Vegetable and Fish Oils, Menthol, Tinned Steel, Tin and Tin-solder, Sulphate of Ammonia, Nitrate of 
Salmon and Crab, Coal, Manganese Ore, Graphite, Soda and other Fertilizers, Chemicals, Woodpulp, Hops, 
Wolframite, ( ‘opper, Copper Wire, Antimony Regulus, Hides and Skins, Tallow, Wool-yarn and Tops _Bonemea! 
Spelter, Tin, Zinc Dust, Ferro-Alloys, Insulators, Electrical Rape-cake, Raw Cotton, Indigo, Orange-shellac, Kesin, 
Machinery and Instruments, Gas Fittings, Porcelains, Port- Glue, Gelatine, Teak, Pine, Tapioca, Sag rs Hessian and 
land Cement, Toys, Rubber Goods, Silk and Cotton Goods, Gunny-bags, Ratten and Mat, Kubber, Caustic Soda, 
Glassware, Press Studs, Pearl Buttons, Vienna Chars, Carbonate of Soda,*Soda Ash, All kinds of Machinery, 
Per neils, Antimony Wares, Acetic Acid, Sulphuric Acid, etc., etc. 
etc., etc 
Masuda Saw Mill, Masuda Flour Mill, Yokohama Beancake Mili, 
Yokohama. Kobe. Yokohama. 


Masuda Sugar Refinery, Kobe Drier Co., Ltd., Kobe. 


Matsuo Sulphu ; 
on ee Yokohama. Etc., Etc., Etc. 


SOLE AGENTS FOR MEIJI SUGAR MANUFACTURING CO., LTD. 


LONDON OFFICE: 29, MINCING LANE, E.C.3. 
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AKTIEBOLAGET 


GOTEBORGS BANK 


Amalgamated with Stockholms Diskontobank. 


GOTHENBURG (Sweden), STOCKHOLM. 


60 PROVINCIAL BRANCHES. 
Telegraphic Address : “ GOTABANK.” 
Capital (fully paid) - - - Kr. 38,000,000 
Reserves - - - - - ° »» 223000,000 


Every description of banking and exchange business transacted. 











LONDON AGENTS: 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 


WILLIAMS DEACON’S BANK, LIMITED. 


Total Assets at 30th June, 1919 - £41,390,848. 





DIRECTORS. 
CAPTAIN GERARD POWYS DEWHURST, CHAIRMAN. BENJAMIN GEORGE WOOD, DEpuTyY-CHAIRMAN, 


WM. BARROTT MONTFORT BIRD. WILLIAM ALDAM MILNER. 
WILLIAM FRANCIS COURTHOPE. HENRY GARWOOD SEAMAN. 
SIR KENNETH IRWIN CROSSLEY, Bart | LIEUT.-COL. SIR ALAN JOHN SYKES, Bart., M.P. 


PERCY ASHWORTH. | JOHN WANKLYN McCONNEL, 


JOHN FRANCIS WILLIAM DEACON. COLONEL SIR ROBERT WILLIAMS, Barrt., M.P. 
MAJOR E. A. J. JOHNSON-FERGUSON. GEORGE HERVEY WOOD. 
GENERAL MANAGER: REGINALD THOMAS HINDLEY. ASSISTANT GENERAL MANAGER: JOHN MOODIE. 
LONDON OFFICE: 20, BIRCHIN-LANE, E.C. 3. MANCHESTER OFFICE: MOSLEY STREET. ; 
MANAGER: ].J. MEAGHER, Sus-ManaGEr: J. F. BEDFORD. | ManaGeR: H. BRADBURN. Secretary: E. A. WILLIAMS 


Metropolitan and 124 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON: 

BUY, BUXTON, CHESTERFIELD, CHORLEY, FLEETWOOD, LYTHAM, MATLOCK ORMSKIRK: 

PRESTON, ROCHDALE, ROTHERHAM, SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOC KPORT: 
W.GAN, &c., &c. 

FOREIGN EXCHANGE and SHIPPING ADVANCES | “orels" Exchange Shipping and Agency Dept. 

- Agency of theAnglo-South American Bank, Ltd., 


with France, Spain, Portugal, New York, 


and all parts of South America. Agency of the London and Brazilian Bank, Ltd., 
Agency arrangements with our Colonies and all parts of the World. York Street, Manchester. 


AGENTS FOR THE BRITISH OVERSEAS BANK, LTD. 


SUZUKI & CO., 


General Merchants and Manufacturers. 























HEAD OFFICE: LONDON OFFICE: 
KOBE, JAPAN. 29, MINCING LANE, E.C.3. 





BRANCH OFFICES: 





Antung Harbin trogr i 
Asahigawa Hong Kong ee is Tohee 
x and = Sapporo Tientsin 
Canton London Seattle Tokyo 
Davien Moji Shanghai Tsingtau 
—_ ee . enna Vladivostock 
ew Yor ingapore Yokohama 
, Hakodate Osaka Swatow 
etc., etc. 
am Hankow Otaru Taihoku 
illite si 
| REPRESENTATIVES STATIONED AT PRINCIPAL POINTS IN THE EAST. 
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ROYAL BANK OF SCOTLAND. 


I e aes 
PAID-UP CAPITAL ent te hort, 1797. 
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REST AND UNDIVIDED PROFITS (October, 1918) . ae we 
DEPOSITS... ten 29,202,380 





Head Office - ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager, A. K. WRIGHT. 
Secretary, J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


Wa. WALLACE, Manager. 


Glasgow Office - ROYAL EXCHANGE SQUARE 
A. DENNISTOUN, Agent. nd BUCHANAN STREET. 


167 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest. re avable at ca) a / 
Letters of Credit and Cable Transfers issued—available throughout the w ‘reine Exchonan oF st notice. Drafts, Circular Notes, 


r c L orld. Foreign Exct 7e. Accounts opened. ; cenenaein Tee 
undertaken for Foreign and Colonia! Banks and other financial establishments. iam } opened, and Agency business 


ee 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


Paid up Capital, £1,000,000. 





DIRECTORS. 
Lt.-Col, FREDERICK R. 8. BALFOUR. RAOUL HECTOR FOA, Esq. 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| WM. HERBERT HOLLIS, Esq. 
G.C.M.G., G.C.V.O., C.B. FKEDERIC LUBBUCK, Esq. 
GENERAL MANAGER—W™M. HERBERT HOLLIS, Esq. JOINT SUB- MANAGERS {B- ROBIN ROBERTS, Esq. 
SECRETARY-—L. G. BALLY, Esq. AUDITORS.—MESSRS. TURQUAND, YOUNGS & CO. 
Branches at- RIO DE JANEIRO, SAO PAULO, BAHIA, PORTO ALEGRE, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. 


Also Sub-Branches at PLAZA ONCE DE SFTIFMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. 


At BORDEAUX, HAVRE, LYONS, MARSEILLES, ROUEN; CEARA, MACE10, MANAOS, PARA, PELOTAS, PERNAMBUCO, RIO GRANDE DO 
SUL, SANTOS; and ali the principal Cities and Towns in Europe, the United States of America, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


MONTHLY CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


| JOHN EDWARD MOUNSEY, Esa. 
FRANCIS MACKENZIE OGILVY, Esq. 
| ROBS PINSENT, Esq. 














PAID-UP CAPITAL ve 0 a oat ee des £4,000,000 
RESERVE FUND .. sis ms ate ca sa on oa - 3,100,000 
RESERVE LIABILITY of PROPRIETORS ; 4,000,000 


£11,100,000 


AGGREGATE ASSETS, 31st March, 1919. Se = v a ..  £67,075,870 
Head Office: SYDNEY, NEW SOUTH WALES. 


London Directors: 
SIR FREDERICK GREEN, K.B.E., Chairman. H. L. M. TRITTON, ESQ. WALTER S. M. BURNS, Esq. 
H. MELDRUM, Assistant Manager. J. S. CAMPBELL, Secretary. D. GEDDIE, Accountant. 

The Bank has 340 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London, 
and Agents and Correspondents all over the World, on whom the London Office grants Circular Letters of Credit and Circular Notes 
Also issues Drafts on demand. Makes Mail and Cable Transfers, and Collects Bills of Exchange. Arranges Wool and other Produce 
Credits. Receives Deposits for Fixed Periods, on terms which may be known on application, and transacts every description of 

Australian Banking Business. 


London Office: 29, THREADNEEDLE STREET, €.C.2. 


Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Capital :—Subscribed, £5.000,000; Paid up, £1,000,000. 
Reserve, £850,000. 
Deposits, (3ist Oct., 1918) £30 698,000. 


ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


: 62 LOMBARD STREET, E.C. 3. 
ane og lg ll JOHN F. SANDEMAN, Asst. Manager. 


. 
GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT 


‘ssued, payable at Banking Houses in all parts of the world. ee ; as jis in 8 
With its 216 Branches and Sub-Offices thronghout Scotland, the Bank is in touch with every district, anc 16 18 
favourable position for dealing with General Business, and Agency Business for Colonial and Foreign Banks. 
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UPLANDS ENSKILDA BANK 


Bank with unlimited liability of the shareholders. 
Established 1865. 


Head Office: . . . - UPSALA, SWEDEN 














Branches: 


GEFLE, STOCKHOLM, SUNDSVALL, OSTERSUND, 
and 60 other places in Sweden. 


THE RUSSIAN 
COMMERCIAL AND INDUSTRIAL BANK 


Capital (Fully Paid up) - - £3,703,703 
Reserve Fund - - - - £1 228,422 


PETROGRAD MOSCOW PARIS 


AND OVER 100 BRANCHES IN RUSSIA. 
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LONDON OFFICE: 24-28, LOMBARD STREET, E.C.3. 
V. C. B. JONES, Manager: 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £900,000. 


Head Office_EDINBURGH. 


J. 8. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office-37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 











ARROW’S IBANK, KUIMITED. 


Authorised Capital, £1,000,000 Shares Issued, 700,000 Shareholders, 4,000 
Chairman; Mr. THOMAS FARROW. 


EVERY DESCRIPTION OF JOINT 
STOCK BANKING TRANSACTED. 


(CURRENT Accounts opened and interest allowed on approved Credit Balances. 

Deposits received at various rates and periods. Foreign Money exchanged and 
Drafts issued to all parts of the world. Stocks and Shares Bought and Sold. 
Strong Rooms for the safe custody of deeds and other property provided for the use of 
the Bank's customers. Trusteeships accepted. All descriptions of Banking business, 
including the collection of Bills, Dividends, Annuities, etc., transacted. Foreig 
Banking Business of all descriptions undertaken. Agents throughout the world. 


Stock Exchange and Foreign Branch: 5, ANGEL COURT, LONDON, E.C. 2- 
Head Office: 1, CHEAPSIDE, LONDON,-E.C. 2. 


Branches Throughout the United Kingdom. 








HEAD OFFICE. 
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FURUKAWA MINING CO., LTD. 

FURUKAWA & COMPANY LTD. 
(Established 1875.) 

Copper Producers and General Merchants. 


HEAD OFFICE: Tokyo, Japan. 


LONDON REPRESENTATIVE'S OFFICE: 28, Austin Friars, E.C.2 2) , 
Telephone: London Wall, 4914. 


THE COMMERCIAL BANK OF LONDON, 


LIMITED. 


AUTHORISED CAPITAL ve ee a wi £1,000,000 
ISSUED and PAID-UP CAPITAL “e om int £500,000 




















CURRENT ACCOUNTS opened and every description of Banking Business transacted. 

BILLS discounted and advances made to customers on approved security. 

SPECIAL FACILITIES GRANTED TO COMMERCIAL AND INDUSTRIAL UNDERTAKINGS. 

The purchase and sale of Securities undertaken; safe custody of Securities; also tne receipt of dividends. 
COUPONS AND DRAWN BONDS negotiated. 


DEPOSITS received at call, or for fixed periods, at rates which may be ascertained on application. 


ARTHUR H. KING ; 
J. J. SPEAR. — Joint General Managers. 


6, AUSTIN FRIARS, LONDON, E.C.2. 


Alexanders Discount Co., Ld. 
24 LOMBARD ST., E.C. 
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Hongkong and Shanghai 
Banking Corporation — 
Capital ... ... ... 24,000,000 |f CAPITAL ALL Pain UP... $15,000,000 


: STERLING RESERVE, held in 
Subscribed .... ones cnn 900,000 London at exchange of 2s. per $ 
Paid-up 4 lia vs 500,000 = £1,500,000 oo iia .«- $15,000,000 
SILVER RESERVE — .-- 21,000,000 
Reserve Fund __.... i 200,000 ———— 36,000,000 


£100,000 in £10 (fully paid 6 per RESERVE LIABILITY OF PROPRIETORS...15,000,000 
cent.) Preference Shares. | | 
£800,000 in £10 Ordinary Shares Pie Cc Ly, TOME DING. 
(£5 paid). ie anager - ah : 


BRANCHES AND AGENCIES: :% 
DIRECTORS. Amoy, Bangkok, Batavia, Bombay, Calcutia, Canton, Colombo, 
CoLInN FREDERICK CAMPBELL, Chairman. Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, 
Kobe (Hiogo), Kuala Lumpur, London, Lyons, Ma'acca, 
XANDER. 
Rosset Eauser Aus Manila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 
GEORGE CLEVERLY ALEXANDER. 


San Francisco, Shanghai, Singapore, Sourabaya, ‘Tientsin, 
PHILIp PEMBROKE ALEXANDER. Tsingtao, Vladivostok, Y.oilo, Yokohama. 


Austin Epwarp HARRIS. ee ene 


COMMITTEE IN LONDON: 
Sir Charles Addis. Chairman. 
Hon. Cecil Baring. C. H. Ross. 
Cc. A. Campbell A. M. Townsend 
C. F. Whigham. 


Manager—F. NEwcoms. 
Assistant to Manager—E. D. Sprine RIcE. 
Secretary—A. K. Bruce. 


MANAGERS IN LONDON : 
SIR CHARLES ADDIS. H. 0. C. JONES. 


Approved Mercantile Bills discounted. |} Su>-Manager, John MacLennan. Accountant, W. M. Blackie. 
oans granted on negotiable securities. | - . : 


Money received on deposit at call and short | 9, ~ GRACECHURCH STREET, 


notices at current market rates, as advertised 
from time to time in the daily papers; for LONDON, E.C. 3. 
longer periods on specially agreed terms. | 
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UNION BANK OF 


ESTABLISHED 1830. 


COTLAND, 








Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen, 


Deputy Chairman. 
JOHN Y. BUCHANAN, Fsq., F.R.S. 


Ordinary Directors, 


ROBERT CLARK, Esq., Shipowner, Glasgow. 
€HARLES LYALL DALZIEL, Esq., Chartered 
: Edinburgh. 

ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow, 
ARTHUR C. D. GAIRDNER, Esq., Banker, London. 

HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 

JaMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

WILLIAM HUTTON, Esq., Actuary, Glasgow. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 

The Right Honourable J. PARKER SMITH, of Jordanhill. 
GEORGE J. SCOTT, Esq., General Manager, Glasgow. 
















Accountant, 


ie Ale eee Ore Saver tay © / Faw nr aveD vennees mItTS 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and cable remittances arranged. 
Duties of Trustee and Executor undertaken. 

This Bank is closely associated with THE BRITISH OVERSEAS BANK 
LIMITED, 31, Lombard Street, London, E.C.3, SPECIALLY ORGANISED 
FOR = FOREIGN BUSINESS, and represents them at all its Offices in 
Scotland. 

At London Office Current Accounts and other business conducted on the 
usual terms of London Banks. Deposits received at interest. 

GEORGE J. SCOTT, General Manager. 





HEAD OFFICES: - 
GLASGOW — Ingram Street. 


with 
159 BRANCHES THROUGHOUT SCOTLAND. 


BANCO DE CHILE 


94, GRACECHURCH ST., E.C. 
PAID-UP CAPITAL - - $60,000,000 















RESERVE FUND - - - 
| RESERVE LIABILITY OF CHILIAN 
| SHAREHOLDERS - — 90,000,000 /DOLLARS 
: RESERVE FUND IN COLD | 
; OF 18° - - - - 5,000,000 


Head Offices—SANTIAGO & VALPARAISO. 





BRANCHES: 
Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Av. Irrarazaval), Valparaiso 
et Ancud, Antofagasta, Arica, Chajfaral, 
hillan, Concepcion, Copiap6, Coquimbo, Curicé 
Illapel, Iquique, La Calera, Lebu, Ligua, Los 
Andes, Los Angeles, Mulchen, Nueva Imperial, 
Osorno, Ovalle, Pisagua, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Talcahuano, 
Taltal, Temuco, Tomé, Tocopilla, Traiguen, 
Valdivia, Vallenar, Vicufia, Vina del Mar. 

































The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 








DAVID BURNS, Manager. 


THE ECONOMIST. 


SUBSCRIBED CAPITAL - - £5,000,000 
PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND - = - £1,000,000 
DEPOSITS - - - - = £&29,069,345— 


EDINBURG H— George Street. 
LONDON OFFICE—62 Cornhill, E.C.5.— Norman L Hird, Manager® | ‘brouch the 
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NK OF ADELAID 


(Established 1865). 


‘THE BA 


Paid-up Capital - - - £500,000 
Reserve Fund - : - - - 570,000 
1,070,000 
Uncalled Capital - - . - 125,000 
Reserve Liability of Shareholders 625,000 
21,820,000 
oe 


| a ail Niai 

| SYDNEY OFFICE—105, PITT STREET. 
LONDON OFFICE—11 LEADENHALL ST., E.C. 3. 
| Bills on Ausiralasia purchased or collected. 


Drafts and Letters of Credit issued and 
Remittances cabled. 


Deposits received for fixed periods at rates to be 


‘ascertained on application, and every other description of 
| banking and exchange business transacted. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1541, 





j 
| 


| Parp-vr Carrrat (25,000 shares of £10 each).. +» £250,000 
| Reserve Funp . ° . £700,000 
RESERVED PROFITS ee ee £28,020 
| Reseava Liasrity or SHAREHOLDERS ee - £250,000 





Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits 
| received for fixed periods at rates to be ascertained on application, and all 
| Banking and Exohange Business connected with Western Australia eonducted 


London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London, E,C.3 


MELLON 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, 
U.S.A. 


Statement September 12, 
RESOURCES. 


Loans and Discounts 
United States Obligations ... 



















1919. 





$41,489,861.46 
28,633,598.15 

















Other Bonds and Investments 30,005,716.62 
Overdrafis ... ie he 4.12 
Cash and Due from Banks 20,638,323.26 

: $120,767,503.41 

LIABILITIES. 

Capital ie igs on $6,000,000.00 
Surplus and Undivided Profits 4,728,983.27 
Reserves ~ ad 3,082,514.62 
Borrowed from Federal Reserve Bank 7,913,000.00 
Circulating Notes ... 5,028,897.50 


_ (Individuals $58,787,336.02 
Deposits { Banks 30,138,226.89 
Government 56,088,545.31 


-- OT 


94,014,109.22 


$120, 767,503.61 


Cable Address: MELLONSON. 








Direct connections with all parts of the United States. 
Unexcelled service in the great industrial centre of 
Pittsburgh and surrounding district. 


London Agents: The National Provincial & Union Bank of England, Ltd. 








October 18, 1919.] 


ROTTERDAMSCHE BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID - 50,000,000, 
RESERVE FUND - - - - £ 17,000,000. 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 

DOCUMENTARY CREDITS. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 


Every description of banking 
business transacted. 


BANCO ESPANOL DELRIO 
DE LA PLATA. 


ESTABLISHED 1886, 


London Branch—7 FENCHURCH STREET, E.C. 


London Manager ALEXANDER BURNS. 


Sub-Manager WILLIAM YEATES ROGERS. 


$ M/Legal £ 
Capital Subscribed ... 100,000,000 ... 8,730,158 


Capital Paid up... ans 98,516,740 ai 8,600,668 
Reserve Fund ... ... 48,809,069 ... 4,261,109 
New Reserve Fund... $99,956... 77,695 


Head Office ... ... BUENOS AIRES. 


General Manager JOAQUIN HERRANDIS. 


BRANCHES. 
Argentine Republic—36 Branches in the principal Cities. 
Brazii—Rio de Janeiro. 
Uruguay— Montevideo. 
Europe—London, Paris, Madrid, Vigo, Barcelona, Valencia, 
Corufia, Bilbao, San Sebastian, Genoa, and Hamburg. 
And correspondents in all parts of the world. 


: The Bank gives special facilities to assist its clients in 
initiating and developing British Commerce with the 
Continent and South America. 
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THE DAI-ICHI GINKO LIMITED 


(Formerly the First National Bank) 
ESTABLISHED 1873 


SUBSCRIBED CAPITAL - - Yen 22,700,000 


PAID-UP CAPITAL ~ Yen 20,550,000 
RESERVE FUND - 9€ - Yen 16200,000 


President: 
YUNOSUKE SASAKI, Eso. 

Directors: 
Y. SASAKI, Eso., Chairman. |S. SASAKI, Eso ; 
BARON H. MITSUI, | PRINCE Y TOKUGAWA, 
T. KUMAGAI, EsQ., |G. TANAKA, Esq. 
Y. KUSAKA, Eso., K. ISHII, Esg. 

K. SAIONJI, Esg. 





Adviser: 
BARON E. SHIBUSAWA. 


Head Office: 
No. 1, KABUTOCHO, NIHONBASHIKU, TOKYO. 


Branches : 
Isecho (Tokyo), Shin-Osakacho (Tokyo), Fukagawa (Tokyo), Marunouchi 
(Tokyo), Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto) 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku (Osaka) 
Honmachi (Osaka), Kobe, Hyogo, Hiroshima, Shimonoseki, Chofu 
Moji, Fukuoka, Kumamoto, Hakodate, Otaru, Sapporo, Seou!, Fusan 


London & New York Bankers: 


LONDON. NEW YORK. 
London County Westminster & | The National City Bank of New 
Parr’s Bank, Ltd. York. 


The London Joint City & Midland | The National Bank of Commerce 


Bank, Ltd. in New York 
The Yokohama Specie Bank, Ltd. | The Yokohama Specie Bank, Ltd, 


Correspondence : 
The Bank, in addition to its own Branches, has numerous Agencies or 
Correspondents in the principal Cities and Towns at Home and Abroad 
Current Accounts opened on the usual terms. Deposits for Fixed 
Periods received at rates which may be ascertained on application 
Drafts issued and Telegraphic Transfers made. Foreign Exchange 
bought and sold. Commercial and Circular Letters of Credit issued 


Bill-, Checks and other documents collected. Every description of 
General Banking Business transacted. 


BANK OF ROUMANIA 
Founded LIMITED. 1866. 


Head Office: 27, Throgmorton Street, 
LONDON, E.C.2. 


Branch: 11, Calea Victoriei, 


BUCAREST. 


Directors: 


THE EARL OF BESSBOROUGH, K.P., C.V.0.,C.B. 
E. W. H. BARRY, Esq. 

THE VISCOUNT GOSCHEN. 

LT.-GEN. THE HON. SIR H. A. LAWRENCE, K.C.B. 
P. NAVILLE, Esq. 


& 5 
Bankers: 

BANK OF ENGLAND. 
MESSRS. GLYN, MILLS, CURRIE & CO. 
5 5 
Asner Banking Business with Roumania is 


conducted, and correspondence from those 
having interests in that country is invited. 
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ESTABLISHED 18%. 


GOLD COAST and NIGERIA. 
HEAD OFFICE: 
17 & 18 LEADENHALL STREET, 
LONDON, E.C. 3. 


Liverpool Office: WEST AFRICA HOUSE, 25, WATER STREET, 
Manchester Office: 106-108, PORTLAND STREET. 
New York Office: 100, BEAVER STREET. 


The Rt. Hon. The EARL OF SELBORNE, K.G., G.C.M.G. (Chairman). 
CLIFFORD B. EDGAR, Esq., M.P. GEO. W. NEVILLE, Esq. 
D. Q. HENRIQUES, Esq., J.P. J. W. BEAUMONT PEASE, J.P. 
GEORGE MILLER, Esq. Sir OWEN PHILIPPS, G.C.M.G., M.P. 
W. F. MOORE, Esq. MAZZINI STUART, Esq., J.P. 
0. HARRISON WILLIAME, Esq. 


General Manager ° - LESLIE COUPER, C.M.G. 
Asst. Managers - G. A. LESTER, D. W. PATERSON 
. Secretary - . J. R. BINGHAM 





BRANCHES: 


7 WEST AFRICA. 

GAMBIA-—Bathurst. 

SIERRA LEONE-Freetown, Sherbro. 

LIBERIA—Monrovia. 

GOLD COAST and ASHANTI—Accra, Axim, Cape Coast, 
Coomassie. Koforidua Nsawam, Saitpond, Seccondee, 
Tarquah, Winnebah. 

TOGOLAND -Lome. 


Warri, Zaria. 
FERNANDO PO-Santa Isabel. 


CANARY ISLANDS-—-Las Paimas. 

MOROCCO-—Casabianca, Fez, Marrakesh, Mazagan, Saffi 
Tangier. 

EGYPT—Alexandria. 





OF INDIA (LIMITED). 


HEAD OFFICE: 


15, GRACECHURCH STREET, LONDON, E.C.3. 


Capital Authorised £&1,500,000 
Paid-up ... ii ie wae £750,000 
Reserve Fund and Undivided 
Profits ... on oes ne £785,794 
BANKERS: 


Bank of England; 


Settlements, China, Japan, and Mauritius. 


Letters of Credit and Circular Notes, 


East, on terms to be had on application. 
Deposits. Rates will be quoted on application. 


On current accounts interest is allowed at 
per cent. per annum on daily balances. 


THE ¥ ECONOMIST. 


Bankers to the Governments of the Colonies of the GAMBIA. SIERRA LEONE 


sed Capital . ° ° . £2,000.000 
Subscribed Capital . . ° £1,450,000 
Called-up Capital . ° . £580,000 | 
Reserve . . ° ° ° £250,000 | 
Directors: 


NIGERIA—Abeokuta, Calabar, Forcados, tbadan, Jos, | 
Kaduna, Kano, Lagos, Lokoja, Onitsha, Port Harcourt, — 


THE MERCANTILE BANK. 


London Joint City & Midland Bank (Limited) 
Sranches and Agencies in India, Ceylon, Straits 


New York Agency - - Bank of Montreal’ 


The Bank buys and sells Bills of Exchange, issues 


and transacts 
Banking and Agency Business in connection with the | 
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Bank ot British West Africa, Limited | pandon and Berasilien Bank, 


Limited. 


(ESTABLISHED 1862.) 
| Subscribed Capital, 150,000 Shares of £20each ... 43,000,009 


| Paid. up Capital ... one ove eee ee +» £1,500,000 
jpnecaeve Fund ... Jo ove eve ae --» £1,500,000 


| Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2, 


| MANCHESTER AGENCY. 


WILLIAMS DEACON’S BANK, LTD., 
Foreign Exchange, Shipping and Agency Dept., 
York Street, Manchester. 


BELFAST AGENCY. 


THE NORTHERN BANKING CO., LTD., 
and Branches. 


LIVERPOOL AGENCY. 


BANK OF LIVERPOOL AND MARTINS, 
LTD., and Branches. 


BRANCHES. 


‘ 

BRAZIL—Rio de Janeiro, Manaos, Para, Maranhao, Ceara, 

Pernambuco, Bahia, Santos, Sao-Paulo, Curityba, Rio Grande 
, de Sul, Porto Alegre, Pelotas. 


RIvER PLATE—Montevideo, Buenos Ayres, Rosario. 
UNITED STATES—New York (Agency). 

FRANCE—lD aris, 5, Rue Scribe. 
PORTUGAL—Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, 

| advanced upon, or sent for collection. Exceptional banking 
facilities offered through the Branches of the Bank and its numerous 
Agents and Correspondents for the promotion of Trade with South 
America and Portugal. 


“NATIONAL BANK 
OF EGYPT. 


(Established under Egyptian Law, June, 1898), 





| with the exclusive right to issue Notes payable at sight to Bearer. 


CAPITAL - - - - - £3,000,000 
(In 300,000 Shares of £10 each fully paid.) 
RESERVE FUND - - - £2,000,000 


Governor - - F. T. ROWLATT, Eeq. 


Head Office: CAIRO. 


London icicles : 


E. W. P. FOSTER, C.M.G. 

SIR CARL MEYER, Bart. 

HON. ALGERNON MILLS. 

THE HON. SIDNEY PEEL, D.S.0., M.C 





LONDON AGENCY: 


Manager—J. T. BEATTY-POWNALL. 
Assistant Manager—A. F. GILBEE. 


_ Accounts opens’ with traders and private persons. Circular Notes issued- 


Every kind of Banking business transac ed. 


Offices in Egypt at Cairo (Head Of ice), Alexandria, Assiout, Assua®- 
| Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keoeh, nok 


2 Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), Sobas. 


| Tantah and Zagazic, and in the Soudan at Khartoum, Port S$ udan, Suakim 


, and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 


6 & 7 King William St., London, E.C.4. 
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THE EASTERN BANK 


4 CROSBY SQ., LONDON, E.C. 3. 
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RUSSO -ASIATIC. BANK 


(Incorporated by Russian Government Decree). 





CAPITAL (Authorised) - - Rbls. 65,000,000 


“h Subscribed - - 4, 55,000,000 
~ (Subscribed by the 
Chinese Govern- 


ment) Kouping Taels 3,500,000 
RESERVE FUNDS Rbls. 30,157,172 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China; also 
at Paris, Bombay, Hong Kong and Yokohama. 
The number and geographical position of the Bank’s 
branches, ete., place it in an unique position for 
financing British trade with all parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 


CHANTREY INCHBALD, London Manager. 





64 OLD BROAD ST., LONDON, E.C. 2. 


LIMITED. 





Head Office: 
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Subscribed Capital .. £1,500,000 | 
Paid-up ... ae iil isn £600,000 
Reserve Fund + «+ £110,000 
Reserve Liability of 

Shareholders 





BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLEIGH, k.T 


(Chairman). 
Sir EDWARD SASSOON, Bart. 
G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. 
J. S. HASKELL, Esa. 
Sir JAMES LEIGH WOOD, K.B_E., C.B., C.M.G. 





£900,000 


Branches—AMARA, BAGDAD, BASRA, BASRA | 
CITY, BOMBAY, CALCUTTA, HILLAH, MOSUL — 





The Bank issues Drafts, Telegraphic Transfers and | 
Letters of Credit, negotiates and collects Bills of | 
Exchange, and transacts Banking and Agency | 
Business in connection with the East. | 


Deposits are received for 1, 2 or 3 years at five per 


| 


cent. per annum and for shorter periods the rates can | 


be ascer 


minimum monthly balances. 





F. H. SUTTON, Manager. 


tained on application. On current accounts | 
nterest is allowed at 2 per cent. per annum on the | 











=— 5 Number. 


IONIAN BANK, 





LONDON. GREECE. EGYPT. 





The only British Bank or Financial House in 
Greece, originally established in London and the 
onian Islands in 1839, subsequently incorporated 
by Royal Charter in 1844 and registered under the 
Companies Acts in 1883. The Bank now has 
branches and correspondents throughout Old 
Greece, the Ionian Islands, Macedonia, and the 
Islands recently rejoined to Greece ; and is therefore 
able to offer special facilities to all British and Allied 
firms having business with that country. 


In Egypt the Bank's principal office is at 
Alexandria ; but it also has Branches at Cairo and 
throughout the cotton-growing districts, and 
specialises in all operations connected with the 
moving of the cotton crop. 





For information as to terms of business, &c., apply tothe 
HEAD OFFICE: 


BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2. 





AUTHORISED CAPITAL - £600,000 
PAID-UP CAPITAL .- - - £485,580 
RESERVE .- . : £120,000 











THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital - 55,000,000 (£13,082,192). 
Reserve Fund - 355,000,000 (£13,082,192). 


Head Office: TORONTO. 


SIR EDMUND WALKER. C.V.O., LL.D., D.C.L., President. 
SIR JOHN AIRD, General Manager. 
H. V. F. JONES, Assistant General Manager, 








497 Branches throughout Canada and in the United States 
and elsewhere, including, the following : 


In Canada: 
CALGARY MONTREAL ST. JOHN (N.B.) 
CHARLOTTETOWN PRINCE ALBERT SHERBROOKE 
EDMONTON ee Sanaa 

x REGi 
— WINNIPEG 


French Possessions: ST. PIERRE. MIQUELON. 


Newfoundland: BELLEORAM, BURIN, GRAND 
” BANK, HARBOUR BRETON, and ST. JOHN'S. 


the United States’ NEW YORK, SAN FRANCISCO, 
eT PORTLAND (Oregon), SEATTLE, and Agents in 
all large Cities. 


In Mexico: MEXICO CITY. 


London Office: 2, LOMBARD STREET, E.C.3. 


ian and United States Currency Bills and Notes bought and sold ; 

ee nen mae to all principal points m America ; 

Commercial and Travellers’ Letters of Credit and Travellers’ Cheques 

issned; Collections made at all points; & general Banking and 

Exchange Business conducted with Canada, Newfoundland, the United 
States, and the Republic of Mexico. 


CHARLES CAMBIE, Man ger. A. R. PHIPPS Assistant Manager. 
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ao BERGENS PRIVATBANK, 


NATHANIEL BRANDON, Vice-President. BERGEN, NORWAY. 
A. D. MELHADO, Acting Manager. Established = 1855. 
° 

















SEND US YOUR COLLECTIONS |} \Capital (fully paid) - - Kr. 25,000,000.00 


| P AN AM A _ || | Reserve Funds i Kr. 31,000,000.00 


FOUNDED 1868. 


| B A N os Branches: ODDA PRIVATBANK, Odda, 
N K I G ie ae SUNDALS PRIVATBANK, Sundalsiren. 
“ PANBANCO.”” London Agents: C. J. Hambro & Son, 
( xO M PAN Y London Joint City & Midland Bank, Ltd. 


British Bank of Northern Commerce, Ltd. 











i . "4 z = ed 
Nie ndash enc at PL Rca gt og pscte ma Hn» A 6 


Barclays Bank, Ltd. 
PANAMA COLON eee 
| . . Current Accounts opened for Banks, Manufacturers, 
General Banking Business Transacted TELL "Merchants and Individuals. 





Deposits received and interest allowed thereon at 
favourable rates. 













Special facilities for payment of TOLLS 
and DISBURSEMENTS for VESSELS 
USING THE PANAMA CANAL 


TEES 
COLLECTIONS A SPECIALITY 
PROMPT AND CAREFUL SERVICE 
CORRESPONDENCE INVITED 


| New YorkAgents - - - - Messrs. Isaac Brannon & Bros. 
| London Agents- - - . - Messxs. Brown, Suiptey & Co, 


Bills collected throughout Scandinavia and returns 
promptly made. 


Foreign Exchange bought and sold. 


Mail and Cable Transfers effected. 
Letters of Credit available all over the world issued. 
Shipping Credits opened; Freights collected and remitted. 


Stocks bought and sold; Dividends collected ; Coupons 
and Drawn Bonds collected or negotiated. 


NETHERLANDS BANK 
OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - = £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 


2 








- 
3972) Wall 


MachFEE &COMPANY Ltd. 


5 Copthall Court, London, 
E.C. 2. 





Huap Orrices : 
AMSTERDAM, Keizersgracht 389. 





Loxpos Aeuncr: 
2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 





Loxpon Bawmuas: 
Lloyds Bank Ltd., (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 


Baaxcuss mm Sourm Arnica: 
Cape Town, Bethichem, Bloemfontein, Brits, Bronk- 
horstspruit, Dullstroom, Ermelo, Hartebeestfontein, 
Johannesburg, Potchefstroom, Pietersburg, Premier 
Mine, Pretoria, Witbank. 


MERCHANT BANKERS 


Dealers in Investment 


Bonds and Shares 





The Bank is prepares to grant Drafts and Letters of Credit, and to make 
T hie Transfers ite Branches as well as upon ite Agencies in Ospe 
Colony, Natal, Orange River Colony, and Teemeveah ” 


Bilis and collected, and every descri Busises 
SS ee Sa ene eS Hane 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


Correspondents in all principal cities of 


the Unit ed S tates and C da ee HYPOTHEEK MAATSCHAPPY 
EstaBlisxep 1889. 
Money advanced on loan on the seourity of landed roperty. 
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POPULAR BANK 


Founded by THE NATIONAL BANK 
OF GREECE and other Capitalists. 


CAPITAL PAID UP - = Drs. 1.500.000 
RESERVES - - = = 2.500.000 


DEPOSITS & CREDIT 


ACCOUNTS - - = ,, 100.000.000 


Head Office: Athens (Boulevard de |’ Université). 
Branch : Piraeus (Boulevard Makra Stoa). 
Correspondents in all the Towns of Greece. 

General Manager: D. LOVERDO. 


Every Description of Banking Business Transacted. 


Specially organised for collecting or 
negotiating documentary or other 
bills payable in Greece. 





TELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . . . 
AFRICA, SPAIN, PORTUGAL, 
THE MEDITERRANEAN AND 


SOUTH AMERICA. . . . = =| 
ad 





STATIONS: 


LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, E.C. 2. 
8 Leadenhall street, E.C. 3. fan 
Market Buildings, 29 Mincing lane—26 Mark lane, EC. 3. 
«+ The Baltic’’ Exchange, Bury street Entrance, E.C. 3. 
41 and 42 Parliament st., S.W. |. 
37 Holborn Viaduct, E.C. 1. 
115 Cannon street, E.C. 4. 

BIRMINGHAM: 128 Colmore row. 

BRADFORD: 4 Commercial street. 

BRISTOL: 2 Smali street. 

CARDIFF: 33 Merchants’ Exchange, Bute Docks. 

DUNDEE: s0 Bell street. 

EDINBURGH: 38 Frederick street. 

GLASGOW: 5 Roya! Bank place. 

HULL: Exchange Buildings, Lowgate. 

LIVERPOOL: K13 Exchange Buildings. 

The Cotton Exchange. 

MANCHESTER: 55 Spring Gardens. = 

NEWCASTLE-ON-TYNE: K, Exchang: Buildings, Quayside. 

PORTHCURNOW: Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 


THE THIRTY-FOURTH 
BANK, LIMITED. 


_(SANJUSHI GINKO). Established 1878. 


‘Subscribed Capital, Yen 25,000,000 
Paid-up Capital- - ,, 17,650,000 
‘Reserve Fund - -,, 6,300,000 


| K. KOYAMA, Esq., President. 


Heap OrFice - - OSAKA. 


TOKYO, KYOTO, KOBE, TAIPEI, TAINAN. 
HYOGO, AMAGASAKI, HIMEJI, HIROSHIMA, 
/ TOKUSHIMA, NARA and seven branches in 
| Osaka. 


| 
| Branches: 
} 
| 


| 
| The Bank acts as the Osaka Agency of the 

Hongkong and Shanghai Banking Corporation. 
Drafts and Cable Transfers issued, and every 





other description of exchange business trans- 












acted. 
ba 
Tea YY, 
Merchanls. HM. King George V. Gj 


T.M. The King & Queen of Italy H.M. King of Spain. 
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‘CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON, €E.C.2. 
incorporated by Royal Charter. 


CAPITAL : - - - - £1,200,000 
RESERVE FUND - - - £2,100,000 


Court of Directors. 


Sir MONTAGU CORNISH TURNER (Chairman). | WILLIAM HENRY NEVILLE GOSCHEN, 
| Sir |. UNCAN CARMICHAEL. Rt, Hon. Lord GEORGE HAMILTON, Goel 
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The Great Alternative 
Saner Politics or Revolution. | 


By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 














THOMAS CUTHBERTSON WM. FOOT MITCHEL 
| Sir ALFRED DENT, K. MG J. M.G. PROPHIT, Esq.’ 
PRESS OPINIONS. + pane } LEWIS es WALLACGB, Esq. 
Ww. =. PRESTON Managers. Sub-Maenager :—J. 8. BRUCE, 

* His indictmert of the criminal folly of Bolshevism Sitetininn and shila 

is most effective.’ —Mor:.ing Post. AMRITSAR HAIPHONG MADRAS SEREMBAN 
Ger ee saan 

‘‘A sound and rational contribution to political BATAVIA RE 
controversy. .. We recommend every think- es a ae TAlPing yas 
ing politician to read it.""—Satwuraay Kevtew CANTON KARA cH PENANG TAVoY .M.B) 

A TSI 
“An able plea for a great New Liberalism.” ERO KOBE RANGOON vomOmeus 
Scotsman. DELHI KUALA LUMPUR SAIGON 
“To unsettled and troubled Liberals we would Bankers. 


heartily commend it It is a finely suggestive dis- 
cussion of certain vexing questions ith the solution 
whereof Liberalism is vitally concerned.’ 

Liverpool Daily Post. 


THE BANK OF ENGLAND; THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED; 

THE LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED; THE NATIONAL 

PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 





“ Studiously moderate."—Economist. The Corporation grant drafts payable at the above Agencies and Branches, wer and collect Bills of Ex- 


change, isane Letters of it, and transact genera) banking business connected with the East. Deposits 
of money are received for fixed periods on terms which may be ascertained on application; interest pa 
able half-yearly, 30th June and 3lst December. On Current Accounts interest is allowed at 2 per oul 
per annum on the minimom monthly balances, provided they do not fall below £200. 


“Sane and thoughtful writing.”"—Daily News. 


















LONGMANS, GREEN & CO., 


39 Paternoster Row, London, E.C. 


TAS 





NAA 


The WORKS and LIFE 
ob WALTER BAGEHOT 


Edited by 





Test of Time 


During the past century this bank has unwaveringly 
met every responsibility entrusted to it, and is 
now seeking new business on its record. 











10 Vols. (Works 9 Vols., Life 1 Vol.), | 
£3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 





8vo. 


4 Capital paid in - - - - $ 300,000 a 
i pital pa , 
Mrs. RUSSELL BARRINGTON | |5#: meee 7 2%), {mae ' 
sasieitiectitel 3 Surplus earned - - + = 10,000,000 (1 
=| Deposits - aA ee 86.000,000 iB 
| Resources - - - = = 130,000,000 
A 
SM | 


Che 

Chemical Mational Bank | 
of New Pork ie 
ete 1824) =e 


aN TRINURUNTA MA RIN WNL 


NATIONAL DISCOUNT COMPANY, LTD. 


~~ 85 CORNHILL, LONDON, E.C.3. 
ESTABLISHED 1856, 


Teczenarnic Appress: “ Natpis, Stock, Loxpon.” AvEnve 1484 (2 lines) 
TaLarmouns { Central 11948. 


| Subscribed Capital, 24,233,325. Paid up, £846,665. £500,000. 
THE QUEENSLAND NATIONAL BANK ee aaa 6,665. Reserve Fund, 


INCORPORATED IN QUEENSLAND. LTD. Sir Sicismenp F. Menon, K.B.E. i 
; , K.B.E., Chairman. 
Bankers to the sland Government under Lawrence E. Cuatmers, Deputy-Chairman, 
agreement extending to 30th June, 1921. 







arr 


*,” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Rosszit Baremerton). | 
With Portraits and other Illustrations. (In the | 
Original Binding.) Bvo, 128 64 net. (1914.) 
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Prospectus Sent om A pplication, 


LONGMANS, GREEN @ CO,, 
38, Paternoster Row, London, E.C, 





Authorised Bot ae coo 008 0 6 Fareperick W. Green. Col. The How. Sipwey Pret, D.S.0., MP. 
Subscribed ri = = 008 8 0 The Rr. Hon F. Leverton Harris. Cuaries D. SELIGMAN, 

Pa: -up Gaoita - = = = 268 85010 0 innate ad eco vee Wem, 

Reserve Fund - = «=  £272000 8 6 Manager :—Puiuir H. W 

interminable Inscribed DepositStock £3,091,068 4 5 es sie 


Under Government Audit, | 
Lonpow Directors: } 


DAVID WAT? RS MACDONALD Chairman. 
Sir THO®.B._ROBINSON,K.C.M.G., K.B. - 
W. F. HAMILTON, K.C. 


Branobes in — 

* the Stale wee and throughout | 
a Credit, Draft<, and Telegraphic Trrae- 
fers granted. Bills purchased or forwarded for 


Sub- Manager :—Francis GoLpsmirn, 
Secretary :— HARLES H. Goven. 


Avditore { Fraxcis W Prxiry (Jackson, Pixley & Co.). 
\Sir ALsert W. Wvron, K.B.E. (Price, Waterhouse & Co.). 


Bankers :— Baxk oF ENGLaxp. National Provincia, & Union Bank oF ENGLAND LAMITED. 
Approved Mercantile Bills Discounted. 


are received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
; andfor longer periods upon specially agreed terms. 


a granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All com- 
munications upon this subject to be addressed to th » Eiename. nas 
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The_=<z 
Investor's 


Monthly 
Manual 


ESTABLISHED 1864. 


New Year Double Number. 


The New Year Double Number of THE 
INVESTOR’S MONTHLY MANUAL, to be 
published on January 2nd, 1920, will give, 
in addition to the usual information, the 
highest and lowest prices of over 4,000 
stocks and shares for the five years 1915, 
1916, 1917, 1918, and 1919; the latest 
quotations for 1919, a tabulated chronicle | 
of the year’s events, the names of the | 
markets where each security is chiefly dealt 
in, besides memoranda relating to the 
financial position of Foreign and Colonial 
Governments, to Railways, &c., &c. In 
addition, there will be provided the ad- 
dresses of the various companies, with the 
names of the Chairmen and Secretaries, or 
Managers. 





TO ADVERTISERS. 


Tue Investor’s MONTHLY MANUAL 
is published at the beginning of each 
month, and is by far the MOST 
COMPLETE PERIODICAL 
RECORD in existence of the 
dealings, throughout the United King- 
dom, in every description of stocks 
and shares, etc., etc. Over 4,000 
securities are dealt with each month. 


It is absolutely free from any 
connection with any financial house 
or speculative agency, and it is sub- 
scribed to by Investors of all classes, 
as well as by Banking Houses, 
Chambers of Commerce, Mercantile 
Firms, Stockbrokers, Railway, 
Insurance, Shipping, and _ other 
Companies throughout the United 
Kingdom, the Colonies, and abroad. 


Its circulation, therefore, is of a 
widespread and influential character, 
and it is a most valuable medium for 
advertisements of all descriptions. 
Its importance to the general adver- 
user can hardly be over-estimated. 








. The above number has a LARGE AD- 

ITIONAL CIRCULATION, and, being greatly 

= - a rer of reference, it —— a 
unity ivi 

PUBLICITY to advertisements. 


————oOoOoOOO— 


Ordinary Numbers, price 1s.; by post. 
S- 14d. Double Numbers (published in 

January and July), price 1s. 6d. ; by post, 

hs 94. Annual Subscription (including 
ouble Numbers), 14s. 9d., post free. 


pa ESS 





P ublishing and Advertisement Offices: 
3, Arundel Street, Strand, 
London, W.C. 2. 
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System at Versailles 


N the history of the world there has been no 

event equal in importance to the Peace 

_ Conference at Versailles, where representa- 

tives of almost every country met to decide the 
fate of Nations. 

The marshalling of the facts—historical, geographical, racial, 


financial, etc.—in support of the British case, constituted the 
greatest filing and indexing proposition ever undertaken. 

The Foreign Office began its preparation in 1917, and the 
Committee of experts chosen by the authorities, realising the 
immensity of their task, sought for a system which would 
combine extreme simplicity with great elasticity and adapt- 
ability. They finally selected 


The RONEO NUMERALPHA SYSTEM 
of Filing and Indexing— 


tried and proved by so exhaustive 
a test should be known to every 
business man, for this system 
makes business easier to do: 


the only one fulfilling their com- 
plex requirements and early in 
1918—many months before the 
Armistice—the Foreign Office 


was ready for the 
peace. 

It is common 
knowledye thatthe 
British Delegates 
at Versailles were 
completely sup- 
plied with infor- 
matio: regarding 
even the most 
obscure points, 
thanks to the enor- 
mous accumula- 
tion of data in- 
dexed on the 
simple NUMER- 
ALPHA plan and 
stored in RONEO 


STEEL CABINETS. mark your 


The nature and possibilities of 
the methods wh'ch have been 


What the 
Foreign Office 
says: 

Foreign Office, 


Whitehall, S.W.1, 
3rd July, 1919. 


‘*The System has 
been used for the com- 
plex requirements of 
the Peace Conference, 
including the prepara- 
tion of a War Aims 
index.’’ 





Room 74.”’ 


vertising 


enables the execu- 
tive to plan ex 
tensions, feeling 
safe about every 
factor and unfet- 
tered by muddle, 


A vewly pub- 
lished book, de 
scribing the sys 
tem, and illus 
trat thcolour 
ed diagrams will 


be sent free to 


responsible busi 
ness men—apply 
on your business 
heading, and, to 
save a post, 
envelope ‘‘ Ad 
Department 


RONEO LIMITED, 


Roneo Buildings, Holborn, London, E.C.1. 


Branches in all large cities throughout the world. 
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OF INSURANCE 
EFFECTED 


ere er eee ee a Peano 
s a . 


INSURANCE 
COMPANY 














LIVERPOOL LONDON 
1,NORTH JOHN ST 24-28,LOMBARD S! 


FINANCIAL STRENGTH AND PROGRESS. 


1898. 




























1908. 1918, 











CAPITAL PAID UP - . . . ° £375,702 £391,887 £441,702 
LIFE FUNDS - ; - - - 5,830,494 9,920,055 12,591,806 
SUPERANNUATION FUND . . ° 50,178 94,318 186,835 
ACCIDENT AND GENERAL FUNDS - , _—— 162,943 1.576,190 
MARINE FUND - ao <— 2,090,773 
F.RE RESERVE FUNDS INCLUDING BALANCE 
OF PxOFIT AND LOSS 3.294,103 4,360,769 6,439,856 
£9,550,477 £14,929,972 £23,318, 162 
cman aor 


General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 


Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
Secretary in London—ROBERT M‘CONNELL. 
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Orders for the publication im these columns of the reports of 


Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


Ee 
COMPANY MEETINGS, &c. 


ENTRE RIOS RAILWAYS COMPANY, LIMITED. 


The annual general meeting of the Entre Rios Railways Com. 
pany, Limited, was held on October 15th at River Plate House 
London, Mr Follett Holt, M.Inst.C.E., chairman of the company, 

residing. 

, The secretary (Mr W. J. George) having read the notice con- 
vering the meeting and the report of the auditors, 

The Chairman said that if the shareholders bore in mind that 
five out of the twelve months were war months, he thought they 
would agree that the report was not unsatisfactory. They were 
glad to be able to recommend the payment of the full dividend to 
their second preference holders, but regretted they had not 
been able to earn a dividend for the ordinary stockholders. The 
company, by its progressive policy and enterprise, had been of such 
infinite benefit to the Province of Entre Rios that the stockholders 
had a right now to expect substantial recognition for services 
rendered, particularly as the Province, taken as a whole, was one 
of the best areas in the Argentine, and was to-day far more settled 
and prosperous than it had ever been. The Province had reaped, 
and was reaping, immense benefit from the railway at the expense 
of the stockholders. That was, in his opinion, an improper 
position for a dignified and progressive people, and he 
did not think they had any idea that it should continue. That 
the reward would come to the company he felt certain. They would 
feel aggrieved if it did not come within a reasonable period, 
and would not rest content until it did come. The bugbear at 
present was the ever-increasing cost of working. All stores 
and materials were still at an excessively high price, and fuel, 
whether coal or firewood, remained at a high level. Salaries and 
wages had also largely increased, but he was pleased to say that 
labour was now more settled in the Argentine than it had been 
for some years. They had always endeavoured to look after the 
interests of the men who worked for them, recognising that happy 
and contented employees were the best assets any company could 
have in any country. The Kailway Pension Law had _ been 
passed, and its provisions should have a steadying effect 
upon all railway employees and make the service sought after and 
valued. As far as the company was concerned, their anxieties 
were now over, for the Argentine nation stood behind the fund, 
and the company’s contributions, which were clearly defined, were 
covered by increased tariffs which had always been placed in 
force. As those who had called the tune were paying the piper, it 
would not be for them to criticise the pension term, but after many 
years’ service on Argentine railways it was with some regret he 
found that he was not personally to benefit by that liberal law. 
The fuel bill last year absorbed nearly 23 per cent. of the total 
expenses, and they were, therefore, now tackling seriously the oil- 
fuel question. 


CURRENT YEAR’S PROSPECTS. 


He thought it only right to give the shareholders a word of 
Warning against being too optimistic this year. The crop con- 
ditions during the winter months in Entre Rios had not been 
ideal, and their gross revenue might suffer accordingly. On the 
other hand, the general traffic might expand and compensate them 
for the loss of cereal tonnage. It was impossible at present to say 
how the year would turn out. The past year was a record one in 
many ways; they passed the million mark in receipts, their train 
and wagon loading results were a record, and the ton mileage— 
Which was the true measure of the work done by the railway—was 
far higher than ever before. It had, in fact, increased by 177 per 
cent. during the last five years, which, in view of the war, was a 
temarkable result. The train ferry service, which had been the key 
to all this improvement, again worked admirably and carried record 
loads. He was still wondering what action railway directors and 
managers in England had taken since the Armistice to develop the 
fat too restricted train service between England and the Continent 
which was inaugurated during the war. Perhaps now that the 
country had a modern Ministry of Transport they would see a little 
more life and vigour and breadth of view in this matter, which 
“as of such great importance to economy at the ports and to the 


cd 


evelopment of their overseas trade. 
REASSURING CABLE FROM ENTRE RIOS. 


They would be interested in the following cablegram sent by the 
Ceneral Manager for that meeting, as follows :—‘ Adverse con- 
ditions of weather July-August has caused less area to be 
cultivated this season, but estimate that yield will be over 200,000 
‘ons of cereals, and we have still 50,000 over from last harvest 
‘> carry. Pastoral conditions are excellent, and disease amongst 
‘attle is reported to be disappearing. There are prospects of 
substantial improvements in cattle traffic. Fruit traffic will be 
more than double the quantity last year. All other traffic steady 
and satisfactory. Fuel crisis due to adverse weather conditions 
now passed, and reserve steadily increasing, which will result 
'n gradual decrease of extraordinary expenditure.” That tele- 
‘Tam was reassuring. If the weather for the next two months 
“ntinued favourable, and the manager’s crop estimate was 
Tealised, they should have a fairly good crop year. He was, 
*s they had heard, rather optimistic as to the other traffic. The 
latter part of the cable referred to a recent unwelcome increase 1n 
their expenditure for fuel. A spell of bad weather made the roads 
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from the forest impassable, and their firewood stocks ran down to 
such an extent that they were forced into consuming coal, whicl 

as they knew, had been costing from £6 to £8 per ton in the 
Argentine. They could not live in Entre Rios at those rates, 
and they hoped they would not suffer again from a firewood 
shortage. ., Phe Argentine Republic was in a very prosperous con- 
dition. Financially, it had benefited and not suffered by the war 
In the war period the Argentine had increased its gold possessions 
by go per cent. The country was producing in abundance articles 
of dire necessity for which war-ridden and suffering Europe was 
clamouring at the present time—wheat, meat. wool, hides and 
linseed. Given normal conditions, all business should continue t 

be very active, and he thought they could reasonably expect over 
the next few years a steady growth of traffic on all the Argentine 
railways, with, of course, the occasional setback which must be 
expected in all agricultural and pastoral country. In conclusion 

he moved the adoption of the report and accounts. 

Mr Binder seconded the resolution, which 


Was carried 
unanimously. 


NE ee 


STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 
MR NATHANIEL SPENS ON THE POSITION AND PROSPECTS. 


An ordinary general meeting of the Stock Conversion and Invest. 
ment Trust, Limited, was held at Winchester House, Old Broad 
street, London, on Friday, October 1oth, Mr Nathaniel Spens, 
chairman and managing director, presiding. 

The secretary (Mr W. T. Knight) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman said that they had now met for the first time 
under peace conditions, and the consequence was that they were 
now able to do what they had always said they would have to do, 
contemplate the position of the company after the war. 


COMPANY'S LOSSES THROUGH WAR CONDITIONS. 


For this company the war had meant a series of years of loss, 
because, as he had stated last year, they had literally been ordered 
to do nothing at all. In 1916 they had had their usual arrange 
ments for carrying on their work, but were told by the Govern. 
ment that to seek further deposits or to do any business was, in 
their opinion, not in the interests of the nation. They had, of 
course, to bow to that regulation, and since then all they had had 
to do was simply to consider their investments, whether they 
should hold them or whether they should part with them. Ii 
they parted with them, they knew that it would at once reducé 
the monetary sum which they had to invest, and would practically 
preclude them from getting it back again until after the was 
Accordingly, they had determined that they would hold on to th 
high-class securities which they possessed, so as to retain th 
monetary interest in the company. They had made large previous 
sales, but retained a large holding, thinking that it was right for 
them to do so, and not to get rid of money at a time when it 
was seriously depressed in value. Their stock-in-trade was fixed 
income stocks of the highest class of security, and at no period in 
their career had they earned a higher rate of interest than the, 
were earning at present, but there had been a terrible deprecia 
tion in value of the stocks, due entirely to the higher rates of 
money brought about by war necessities and by the terms upon 
which the Government had had to raise funds. The fact remained. 
however, that the one thing of which gold at present secured a 
great deal more than it did before the war was fixed income. He 
dwelt on that point because it was vital to the business of the 
company. 


LABOUR AND TRANSPORT TROUBLES AND THEIR REMEDY. 


He took the view that the existing high prices had been caused 
necessarily by the diversion of labour and the total upsetting of 
transportation, which had made this country and many othe r 
countries to cease productive employment, and to send men by 
the million to be engaged in the most destructive warfare that the 
world had ever known. What they had to do now was to set their 
minds to be conciliatory. Those at the top must try to lighten 
the burden of those at the bottom, and those at the bottom must 
recognise that those at the top had probably been their saviours, 
because, if this country had not possessed a very large cnpel, 
a very able set of administrators in all parts of industry, and m . 
whom the soldiers were willing to recognise as suitable — 
admirable leaders, they might have seen this country—as : ws 
had seen a former great Ally—totally broken down and in a state 
of misery. 

HIGH PRICES AND THEIR CAUSES. 


been an upsetting of old standards of value. This 
ahem maaan upon awed standard of value, and — —e 
had been made about what was the true service W - 
formed. In 1864 a great discussion was pang. se — a g 
rise in prices, and it ye been erat a =< _—— 
discoveries of gold in Australia and ; na 
s in those days, and it was necessary to some 
Lome ae rye a in prices. He thought it was eS 
it to the gold discoveries of the period; in his ju ig wo ooh 
because a series of wars had so drawn upon = Pa oe 
resources of the people that it woe tf always followed such wars 
anything else than high prices, w —— ee ees 
In England, he held that the ate, ring. yok telag 
upon gold secured for this country the pees eens eae 
able to obtain gold upon easier terms than \ ee caes 
any other nation. All commercial men were awa — 
: ‘um upon the American dollar. as compared 
orth the English cama cat it has been ees oe that was 
due to England having more or less discarded its gold basis. 
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LANARKSHIRE MINERS’ FIVE-DAY WEEK. 


The Lanarkshi-e miners are practically alone in limiting the 
work to five days per week, whereas the miners in al! other dis 
tricts are working 11 days per fortnight, thus producing 15 . 
cent. more coal than the Lanarkshire men. The result of oi 
lessened production has also the effect of considerably in. : 
the working cost of the reduced output. 

Then, again. there was a strike not long ago by the Yorkshire 
miners, which lasted many weeks, owing to a dispute as to the 
rate of percentage which should be added to their former pigge 
rates in respect of the change from eight to seven hours’ work 

And, further, we have just recently passed through the very 
serious railway strike, which, fortunately, was of short duration: 
but, notwithstanding that, it caused not only very great monetary 
loss, but serious inconvenience to everybody. F 

These three cases all come under what is known as “ direct 
action,’ but one is glad to learn from the recent railway strike 
experience that such a method of trying to force the hands of the 
Government—in other words, the whole community—does not seem 
to have the support of the most intelligent and far-seeing of the 
Labour leaders. 

Let us hope that the Government will introduce soon such legis. 
lation as will prohibit any section of workers from adopting such 
direct action methods as these, and thus protect the whole com. 
munity not only from enormous monetary loss, but also from 
the great inconvenience and suffering. 




























































SERIOUS STATE OF RATES OF EXCHANGE. 


It had been pointed ‘out that the pound was selling for 17s, and 
that Americans could come over here and buy gold in this 
market at a price above the Bank of England basis. It me 
very interesting to know why the Americans indulged in such a 
peculiar operation, and the American point of view seemed to be 
that as they could get more shillings and pounds for their dollar, 
they could get the gold cheaper by buying it in England, and, 
after all, they only paid the same amount of dollars for their 
gold, or rather less than they had been accustomed to pay 
in America. That was their explanation. The effect of the 
exchange was that every man who possessed American invest- 
ments paying him, say, 4 per cent. in dollars, found that he 
was receiving an additional rate of interest of about 15 per cent. 
In France the currency had greatly depreciated. It showed a 
depreciation on normal of about 30 per cent., whilst people who 
desired to trust their money on scraps of paper to the Germans 
could buy marks for 2d or 3d each. Further, Russian roubles 
had gone to nearly nothing. He might therefore say that gold 
currency had disappeared, and barter, as far as Europe was 
concerned, was the order of the day. Was that to be the case 
with England? Did they believe that their great Empire was 
not to carry ovt its contracts and its obligations? He thought 
that the British Empire ought to be able, in agreement with 
America, to take such steps as would remove this absurd and 
impossible state of barter, which was playing havoc with all 
nations and with all peoples. Therefore, he would say that 
it was no good for any people not to face the situation and to 
take steps’ to put the international position on some better 
footing. 

ATTRACTIVE TERMS OF THE PROPOSED NEW ISSUE. 


The board .had had under consideration a scheme not for 
increasing or altering their capital, but for raising money upon 
debenture stock upon terms which they thought would be acceptable, 
and that scheme in due course they intended to carry into effect. 
The scheme involved the issue of something like {£150,000 of 
s'% per cent. debenture stock, which would have various special 
features. It would be redeemed, for example, at 105 in 15 
annual instalments of £10,000 a year, and would also, after a time, 
have the right of conversion into the company’s own ordinary 
stock. The prime feature, however, was that they would attach 
to the £150,000 debentures a payment of one-tenth of the 
profits distributed by the company up to an average of £2,000 
a year, and continue this in full during the currency of any of 
the debentures. That £2,000 a year, judging by their pre-war 
results, would be regularly earned, because their distributable 
profit in pre-war days had always exceeded 20,000. It was 
intended to let the shareholders have the offer of that stock. 

Mr R. W. Shire seconded the resolution, which was carried 
unanimously. 

The retiring director and auditors were re-elected, and the meet- 
ing closed with a hearty vote of thanks to the chairman. 


Teasing 


THE NEW COLLIERY AT KINGSHILL. 


With regard to the new colliery at Kingshill, he said that at 
this time last year the sinkings had just shortly before reached 
the coals in both pits, and since then the output has been 
- gradually and rapidly increasing, and 1s now about ¢,000 tons per 
month, with the men working only five days per week. The present 
workers are being put to the great inconvenience of travelling long 
distances from all the surrounding villages to their work, and it 
now seems as if the number of workers available had reached its 
limit, and therefore, until house accommodation is provided, either 
near the colliery or within a reasonable distance therefrom, this 
large coalfield cannot be further developed. The extent of it is 
about 7,000 acres, and when fully opened up by further sinkings 
will be capable of giving employment to between 2,000 and 3,000 
workers, which means a population of, say, 7,000. 

He also stated that the coal at this colliery, being of a coking 
nature, it is the source of the future supply of fuel for the blast 
furnaces, but to erect coke ovens at the present time would require 
very large expenditure, probably three times that of pre-war 
figures, and therefore the subject is one requiring very careful 
consideration, and, besides, until the Government’s intentions with 
regard to the mining industry are known, no definite arrangement 
can be made. 

THE BLAST FURNACES. 

As to the dlast jurnaces. These are now all out of blast at 
present for extensive repairs, which it was impossible to get done 
during the war. 

The foundries have been tully employed during the yea! \ 
considerable addition is being made to the steel foundry. 

With regard to the Alquife mines. The financial results are an 
improvement upon last year, but would have been even better but 
for the failure of the railway company to transport ore in ade- 
quate quantities, and we are still suffering on this account 


OUTPUT OF THE WARWICKSHIRE COALFIELDS. 


And as to the Werwickshire coalfield. The output of coal is 
gradually increasing, and is expected to reach abgut 5,000 tons 
per week by the end of next financial year, but there is still much 
development work to do, and, of course, at the present high cost 
for wages and materials. 

The report and the balance-sheet were adopted, and the retiring 
directors, Capt. J. Hamilton Houldsworth and Mr Peter Rintoul 
were re-elected. 

The auditors, Messrs Kerr, Macleod, and Macfarlan, C.A., were 
reappointed, and the usual vote of thanks terminated the pro 





COLTNESS IRON COMPANY, LIMITED. 
INCREASED PROFIT AND RESERVE. 


At the annual general meeting held, on Tuesday last, the 14th 
instant, at the office of the company in Glasgow, Mr Robert 
Russell (the chairman of the company) presiding, 


DIRECTORS’ REPORT. 


The directors’ report recommending a total distribution of 14 per 
cent. on the ordinary shares, was adopted, this being 1 per cent. 
more than last year. The amount placed to reserve this year is 
£00,000, being £20,000 more than last year, the necessity for this 
being due to the several developments, all taking at least three 
times the cost for labour and material than such work did in pre- 
war times. 


CHAIRMAN’S SPEECH. 
In the course of his remarks, the Chairman said that 





; : ** since : 
we met here at this time last year very much has taken place ; the ceedings. 
greatest war in all history ended within a month eee... | 


armistice being signed on November 11, 1918, and on June a8th of 
this year the Treaty of Peace was signed. One would have been 
glad if, atter five weary years of war, during which millions of 
lives were sacrificed and great misery caused, that peace and 
contentment had taken its place; but as yet there has been nothing 
but strife and turmoil in the industrial world. For example, in 
March last, when the Peace negotiations were in progress and the 
hands of the Government were more than full, the whole miners 
of the country threatened to strike unless they received 30 per 
cent. advance in their wages, got shorter working hours, and that 
the coal mines be nationalised. ; 


NIRPUZHA ROBBER ESTATES, LIMITED. 
SATISFACTORY RESULTS. 


The sixth annual general meeting of the Nirpuzha Rubber 
Estates, Limited, was held on October 14th at the registered offices, 
23 Suffolk street, Pall Mall, London, Mr G, St. Lawrence Mowbray 
(chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: We are holding our annual meeting this yea! 
somewhat earlier than we have hitherto been able to do, and 
hope now that war conditions no longer prevail that it may be 
possible for us in future years to present the annual accounts 
this company at qa date a little nearer to the balance-sheet. The 
year which ended March 31st last was the most harassing oP 
that the planting companies in Southern India had ever had to 
experience, and it is therefore a matter of satisfaction to US . 
your directors that the results of the year’s working under svt 
abnormal conditions resulted in a profit of £1,130, as 284!" 
£1,533 for the previous year. The profit was arrived at _ 
charging the revenue account with the tapping, factory, and ot 
estate costs for the rubber, the whole freight and selling expens®™ 
and, in addition, one-third, as against one-fifth in the previte 
year, of the general development outlay during the period. ! nm 
entire London expenditure was assiduously charged agait. 
revenue, and we have again to make allowance for deprecianet 
tin the balance-sheet of buildings and furniture. Also, we oe 
jentirely written off the item of machinery and tools, which 


THE SANKEY COAL COMMISSION. 


To avert so serious an occurrence at such iti i 

us « s a critical time, the 
Sarkey Coal Commission was appointed, the miners insistin upon 
a decision being come to within an absurdly short period—far too 
short to enable such important matters to be thorou ghly considered. 
; The decision arrived at was that the miners’ wages were in- 
cee - per day, and their working time reduced from eight 
ae $ per day, which has since been confirmed by Act of 

The effect of this shorter working day is a reduction in the coal 


output of the whole country of about 1 
° . 
about 25,000,000 tons per a per cent., or equal to 


_ He wondered if there was apy miner w 
it was. any hardship to have to work ei 
then the loss to the country by this red 
Of 2§,000,000 tons of coal per annum. 


ho could truly say that 
ght hours per day; if not, 
uction of hours is the value 
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previously figured in the balance-sheet. These allowances left us 
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gh . trees come into bearing 1ere shou! ve Ne . ¥ ‘ 
ith a net profit balance of £686, which, with £262 brought in | Ibs. ng there should eventually be at least 250,000 


from the previous year, we propose to carry forward. Although 
the estate labour force was very seriously depleted for some con- 
iderable time owing to the outbreaks of influenza which pervaded 
the tropics last year, the tapping estimate of 80,000 Ibs of rubber 
was exceeded, the crop being 91,672 Ibs, as against 52,624 Ibs in 
the previous year. The restricted amount of shipping space allot. 
ted to South Indian planters necessitated the storage of a large 
juantity of rubber on the other side, and when freightage was 


u 


subsequently obtainable it was very costly, and the result was 
that a very small profit remained to us. The estate cost of the 
rubber at 18 04d per pound was actually 1d per pound less than 
in the preceding year, and the increased freight charges and the 
reduced selling prices accounted for the difference in profits. 
The average price obtained for all grades of rubber was 
1s 8.37d, as compared with 2s 4.89d in the previous year. 


CONDITIONS ON THE ESTATES. 


We have now a cultivated area of 1,220 acres, of which 912 acres 
are from nine to eleven years old, and we had 61,759 trees in the 
tapping round at June ist, when our Visiting agents inspected the 
plantation. Their opinion as to the condition and prospects of your 
property is set out in the lengthy extracts which we publish in the 
report now before you, and their crop estimate for the current year ; 
has increased from 110,000 Ibs to 140,000 Ibs. Tapping in Southern | 
India is very different from what it is in Malaya, because the tap- | 
ping season in Southern India does not extend over the whole 
twelve months of the year, but for only some eight or nine months. | 
It commences with the monsoon in April or early in May and | 
frishes in January. The monthly crops are very small at the 

mmencement of the season, but they increase each month | 
up to December, the last four months of the calendar year being 
usually the best. Cabled advices state that for the six months 
to the end of September the crop obtained was 4¢,337 Ibs, as 
against 37,032 lbs for the same period in the previous year. The 
tapping coolies had to contend with an exceptionally heavy 
rainfall during the months of June, July, and August of this 


vear, the figures of these months being 27 in., 28 in., and 30 in. | 


respectively, as against 16 in., 5 in., and 13 in. for the corre- 
sponding three months of the previous year. For the eight 


menths of this year to the end of August there was 08.24 in. | 
of rain, whilst during the same period of the previous year 


there was under 62 in. The total rainfall last year was 108 in., and 


was about the normal figure. The exceptionally heavy rainfall this | 
season has naturally somewhat affected the rubber crop, but | 


10,310 lbs was secured in August and 15,910 Ibs in September, as 
against 6,806 Ibs and 11,671 lbs for the corresponding months of 
the previous year, and these figures indicate the very great advanc 
which has been made in the production from our property. The 
abundance of moisture this season also points to heavy yields in the 
ensving months. Our estates are very free from serious pests, 
cases of brown bast and pink disease being promptly dealt with, 
and I think that we may very reasonably look forward to an 
output in the next year of something like 180,000 Ibs, and as more 


Our capital outlay on the estates to date is less than £40 
per planted acre, and we have available for future extensions a 
sum of about £15,000 in cash. 
PROSPECTS CF THE LAFAYETTE RUBBER ESTATES 
Further, we have 3,000 acres of reserve land to select fro 


m tor 
. } i +; thal : 
future planting operations, while, in addition, we hold a 2 per 


cent. interest in the share capital in the Lafayette Kubber Fstates. 
Limited, to which company we sold our Cevlon property last 
year. The Lafayette Company obtained a crop from that property 
of about 63,000 Ibs of rubber, and I do not think I am betray in ra 
boardroom secret when I tell you that the report of that c my} ny 
which I hope will be in the hands of the shareholders in the course 


irse 
of the next week or so, will show a profit on the first year’s work 
ing of that estate. In the near future we anticipate that we shall 
obtain good results from our holding in that company So far 
as Our oWn immediate prospects are concerned, our rubber i lg 


sold in Colombo, and the prices that are being realised, allowing 
for the saving of freight, are practically equivalent to London 
sale figures, and we have the added advantage of having the 
funds on the other side available for estate purposes, and saving 
what would have otherwise be a very considerable loss in exchange 
at the present price of the rupee. Out of our accumulated profits 
we have been able to announce an interim distribution of 21 per 


cent. on the cumulative preference shares. That dividend is to be 
paid to-morrow, and it will discharge arrears of cumulati: livi- 
dend down to the end of June, 1917, on the preference shares. We 
are, therefore, still about two and a quarter years. arrears on 
these cumulative preference shares at the rate of 5 per cenrt., 1 
| we hope, if rubber prices do not fall, that a further 5 per cent 


distribution may be made on these shares out of the current 
year’s profits. Next year, if things go well, we hope that the 
balance of the arrears due on the cumulative preferenc: es 
| may be discharged, and thereafter that it may be possible to 
| make some distribution also to the holders of the ordinary shares 
Mr R. Norton-Dawson onded the motion, which was carried 
| unanimously. 


KINTA KELLAS RUBBER ESTATES, LIMITED. 


The ninth ordinary genera] meeting of the Kinta Kellas Rubber 
Estates, Limited, was held at the offices of the company, 107 Fen 
| church street, London, on October 13th, Mr Edward Bedford, ©.E., 
| (chairman of the company), presiding. 
| The Chairman said: Gentlemen, with your permission we will 
| take the report as read. Turning to the balance-sheet, we have 
| on the debit side current liabilities, including the balance of de 
benture issue, aggregating £17,500, as compared with £11,000 last 
| year, and £29,000 in the year before that. The original issue of 
| £10,250 debentures is now down to £1,550, which balanee will be 
| paid off on December 31st next. As against this liability of 
| £17,500 we have what I may describe as liquid assets aggregating 
| 733,000, as compared with {£25,000 last year. The change is 
| mainly attributable to the heavy stock of rubber we carried last 
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year, of which a large balance was unsold when the accounts were 
made up. Of this £22,379 worth of rubber, £19,712 has since 
been sold. The balance of 53,338 lbs is taken into account at the 
moderate figure of 1s; it has since been sold at well above that 
figure. 

‘Centon to the profit and loss account, our gross proceeds 
tealised £36,195, for a crop of 450,030 lbs of rubber, as compared 
with £49,984 for the large crop of the preceding year, 554,350 
lbs) The reduction in crop was to meet the suggestions of the 
Rubber Growers’ Association, as shipping was absolutely unavail- 
able, and other adverse conditions brought about by the war. 
ur rubber sold realised 1s 8.43d net per Ib, as compared with 
4s 10.01d per Ib in the preceding year, a reduction of 1.58d only. 
At one time they had upwards of 300,000 Ibs of rubber in hand. 
On the other side of the accounts the cost per Ib f.o.b. has been 
reduced to 9.41d per Ib, as compared with 11.74d for the preced- 
ing year, a reduction of 2.33d per Ib, this following on a reduc- 
tion of nearly %d per lb in the year before that. 

The board has for some years past been endeavouring out of 
profits to improve the estates, and more especially to replace the 
areas planted in swamps or abandoned owing to floods. This has 
been done. We have at present an area of 2,228 acres of good 
rubber, also 130 acres in hand which have been felled, and, but 
for the abnormal labour difficulties, would probably have been 
planted. This planting is being proceeded with in ten-acre blocks, 
and we hope will make considerable progress during the current 
year. We have practically completed our building and equipment 
programme; the estate is now well equipped with roads and 
drains, and with something like 1,600 acres in full bearing, and 
other areas in partial bearing, during the current year, it is 
coming to perfection. We have, therefore, every reason to be- 
lieve that, subject to the price of the product, it will be the 
means of earning large profit for the shareholders. 

As to the future, the estimates provide for a crop of 750,000 Ibs 
of rubber for the current year. The aggregate for the six months 
April to September has been 300,070 Ibs, which is a little below the 
proportion, but we have the best yielding months ahead. Recent 
advice by cable states that the labour conditions have improved 
considerably, and, at the worst, the directors are of opinion we 
shall not be greatly below the estimate. In a letter by this last 
mail the manager states he may have to revise his estimates, pro- 
viding for an output of 675,000 Ibs for the current year. As to the 
price obtaining, the market is very encouraging, but in view of the 
general condition of things we have sold forward for 1920 an 
aggregate of 84 tons in equal monthly deliveries at the net price 
delivered ex go-down in the East of 1s 11%4d per Ib. This is ap- 
proximately one-third of our estimated crop of first-grade rubber, 
and goes a very long way towards ensuring our local estate costs 
for the year. 


we A. T. Macer seconded the motion, which was carried unani- 
mously. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 




















. Total Recei into 
= - the Rachontor from Rr 
r —_________—_____ |=—_ RRSORIPTS, ——, 
Year jApl. 1, 1919, Apl. 1, 1918 Week | Week 
1919-20. to to ended ended 
(See Note)} Oct. 11, Oct.12, | Oct.1l, | Oct. 12, 
1919, 1918. | 1919, 1918. 
Balances in Exchequeron| 4 é * & é 
lst April :— 
Bank of E: Can: = 11,065,824 19,361,578... *- 
Bank of ent -__|__1,753,682 1,668,452... 
~ 12,799,506 91,030,030, “ 
REVENUE. a soon.ne 
iteadeimmeadaensil 76,160,200) 51,482,000 2,512,900 2,088,000 
i ciiediedtemisameae $5.555.200 26,908,000, 1,745,9001 ‘865,000 
Estate, &c., Duties........| 33,500,000, 19 15,219,000, 549,000, 333,000 
GARE cccccccccccccccess | 12,000,000) £956,009 5,541,000) 746,000, 547,000 
Hose Duty ---------7,-}| 280000 nm zanamo) = 
i i 
Gautadleg Super 'Fex).. | saad 115,093,000, 66,683,000 2,465,000) 
Excess Profits Duties, &0. |300,000,000| 137,642,900 145,496,900 Salone S/816-D00 
Land Value eceesees| 500,000) 281,000) 262,000) 10,000) 
i cdiveiesscsceos | 41,000,000, 20,500,000, 19,500,000, 1,250,000 900,000 
Loans, &...... tatewsere 9,750, 4 ° 580,4 us 
~ tet eeeeeeers i 000) 45,471,719, 36,189,218) 708,364) 50,000 
PM ccntcardcccsocs |1201100000| 482,481,978 368,490,657 15.196.1 3,000 
Total, including Balance ......... | 495,281,484) 389,520,687, Tease Tera 
OTHER RECEIPTS. | ae 
ymen' vances for Bullion | | 150,000 
Unies Tel (Money) Act, 1913. a 5970.09 te 
— —_ (London) Railway | | = j ne 
Under Housing Act, iSid<<°°°1..°"") SoBe = 
Treasury for Supply ...... 330,000 2,132,356,900'111.339.000' 73.06" 
For 4% War Loan, 1925 1342 sieiendiol ~_ 133,940) 7 wanoy111,538/000) 13,067,200 
For 4% Funding Loan, 1960-1990 ....| 215,494,967 "1,967 
For 4% Victory Bonds...... ...... 202,336,000! 300,000! 
For 5% Exchequer Bonds, 1922... | | *" @.g3s) re 
For 6% Exchequer Bonds, 1920...___ as a CU e 
Aa ep, Dachaquer Bonds, 1930...... aoe . | ” 
ngs i anaveno x _ 
Wor Other Debt ereated under io) ‘S00, “TOL 1A0000 1 000 
wr Loan Acts, 1914%0 1919 ...... 134,571,458, 343,305,725 
For National War Bonds............. : se 6,184,176 
Bast Africa ont Loan: Re-| — eect 100,273, 26,798,030 
payments on account of Principal 
IEE dns atin matin cece sock 2,385, | 
Temporary Advances :— 7 os penn ie iy Sam 
wenane Means.......... ne | 1,296,769,600 667,749,758) |_ 4,000,000 
Madihdipantsatanneeeenetnat 4,067,951,490 4,124,209,172 145,937,419 125,272,226 
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Estimate 


} Year 
| 1919-20. 


jae Note.) 
EXPENDITURE, a& 
a | 23,800,000 
- he eSnatmes 330,200,000 
Payments to Local Tax- 
tion A te, &c.....| 9,763,000 
Land Settlement ...... | 000,009 
a weeeenees| 1 pi AS3 
Supply Services eccccese| , 399,000 
Expenditure ........ 1,490,994,000 
OTHER ISSUES. 
For Advances for Bullion ....--.--- 


For Advances for Interest on Ex- 
chequer Bonds under the Capital 
gaia Telegrplcnep het iii 

r pel 
Under Post Odbes ( ) Railway | 


| 





i 
i 


eect eeescccssesesesesesse eee j 


ee eee eee ere rere eereer) 


off 
5%, 1919, £16,202,100. 
on" , 1922, £19,763,901. Gn | 
ar Expenditure 
under War Loan Act, 1916 ........ 
For other Debt under the War Loan | 
Acta, 1914 to 1919 .....-..eeeeeeeees 
For Depreciation 
Finance Act, 1917 ........++++++++ 
Issues under the Civil Contingencies | 
Wand Ast, BID ..cccecescccccccccces 
ld Sinking Fund, 1907-8, issued 
— Section 9 of the Finance Act, | 
Old Sinking Fund, 1910-11 :— 
Issued under Finance Act, 13911— 
Section 16 (1) (b) 


16.0) @) ----- weneeees | | 
ays and ; | 1,378,679,000 520,684,507) 67,500,000 13,500,000 
| 4,063,528,657 4,113,330,647| 145,251,606 124,095,246 


Ways and te 


Bank of England.........c0cses.| 
Bank of Ireland eee ee eee eeeee 
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i, 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of ee 


the Exchequer to 


Week 
to | ended ended 
Oct.11, | Oct.12, | Get 11. | 
isis.” |_Visia” | Sms | 982 
é ae a ee ws 
nena 10,307,381) 1,146,855) 19495 
apenas 132,741,364 7,159,281| 29465 
| 
3,874,492, 3,820,366, 280,380 
qogl) | 170549 a 
1,308,604] 1033972} 231,389 ay 5u 
594,587,013) 1,308,919,754 names wine 
"794 682,669) 1,457,482,857| 26,967,513 tam 
1,100,000, 4 + | 5000 
| 
84,909 M903; i 
1,035,006 = 100,000} 160,000 
61,000 ~ ees 
25000 16580} «| | ™ 
AAAI AS 33,910,000) 68,75.00 
23,306,567, 28,381,525) 845,808) Lime | 
10,200,000 500,006 
35,956,001 15,507,000) 
| 
ase 18,698,100, | 705,200 
93,513,399 80,072,435] 65,485) 
13,300,112 aaneal | ve 
8,000 
| ; 
32,000 2000 





for the __meet Payments from sa 
Api 1, 1919,/ApL. 1, Isis, 


Oct. 1l, 8. Oct. 12, "18. \In.or Dec.ifor Week. 


783,129 


¥702,833 — 10,878,525 


10,203,106} + 636,802, + 955,105 
675,419}+ 49,011) + 22387 


+ 685,815, + LITE 





Nore.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- 














rene eno. Treasury Bills outstanding on Oct. 11,1919 .._ *£930,963,200 
0.— ou ee 
£723,000, proceeds carried to the Exchequet 
within the period of the hecsunt. ae aw reeset? October 15, 1919. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
Notes s | Redemption Account, 
Corti see : = 
Date. =) F| Bank of |2 ¢ Ect lg na 
Out- 38 England 3% Sees 4355 
stand- E < Notes. a” 383 a ii 
ing. i 7 
& \|é& | 2 ie 
md * auc 
$8,478, 3. a abt 
39,802 35! 
46,577 os ast 
72,022 | a m3 
103,125 a Kos 
106,69 198 
1 2 ; o 
150,144 a ait 
144,687 s err 
161,674 6, - 616 
178,640, aa as 
212,782 8,554 * 
228,149 9,718) a A 
252,912 11,350 - A 
1 a se 
mae 4 - 5413 
342,310) 17,14 ce < 
331,174, 850 ie 
33,021 16,5 1,350 po 
339,486 16,641 1,750 te 
338,426) 16,714 1.750 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - £12,000,000. 


PENSIONS, LEASEHOLD, BURG 


OF SECURITIES, FIDELITY 


London: 5 


Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN uv 
LARY, GLASS BREAKAGE, TRAN. 
PROPERTY OWNERS 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES 
ON THE MOST FAVOURABLE TERM 


Edinburgh: 35 St. Andrew 8q 
B.C. 4 
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si 


Notes issued 


Proprietors’ 
Rest «sees 
Public depo 
Other depos 
Seven-day : 

bills. eer 


* Including 


Com 


Rest... 2.000 
Public deposi 
Other deposit: 
Government § 
Other securiti 
Note circulat 
Coin and bull: 
% of reserve | 





Date. 





teat: 


1919, 


———— 


Total to 
Do date, 


1918 ., 


locrease or | 


titi 
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BANK OF ENGLAND. 
Week ended Wednesday, October 15, 1919. 
ISSUE DEPARTMENT. 


x 
Government debt.... 11,015,100 
Other securities .... 7, 434, ,90C 
Gold coin and bullion 86, 246, 6,246,315 


104,696,315 


£ 
Notes issued eevese 104,696,315 


104,696,315 
BANKING DEPARTMENT. 


£ 
Government securities 34 945,213 
Other securities .... 82 602, ool 


0 re 20,991,220 
Gold and silvercoin., 1 836,057 


£ 
tors’ capital.. 14,553,000 
 peamlni8 3.121.070 
Public deposits* .... 22,225,497 
Other one . os . 99,851, '919 
diay and other 
mn. 23,335 


139,774,821 139,774,821 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Comparison with Previous WEEK and a Year Aco. 





Inc. or Dec. on Inc, or Deo. on 

















Amount. Last Week. Last Year. 
£ | ‘ 

a sesdieeaiaseeeead A. © a $5,372 + 75,224 
Public deposits ....... ccccccccccocs] 22225,497 |—~ 925,540 | — 12,052,250 
Other deposits......... ceceeeeeeeees| 99,851,919 | — 20,479,782 | — 33,812,562 
Government securities ......eesee- 34,345,213 | — 22,885,600 _— 25,919,832 
Other securities ....... seccesceceese|  82.602,331 | + 894.881 |— 4.014.473 
Reserve ....... 000s eee ead 22,827277 | + 656,373 | — 5822813 
Note circulation..... cesccccsecccees| 83,705,095 | — 700,695 | + 20,708,295 
Coin and bullion............ cicceee.| 88,082,372 |— 44,322 Ts 14,885,482 

% of reserv reserve to liabilities eae 183% + 33% + % 

THREE Montus’ RECORD. 

Swe > | 
| 83. | Securities Sig 
Coin and > 2yu2 | esis 
Date, Bullion, | Bo4m Deposits, — Banking _ Reserve, > |e 
En Depart- | ‘sale 
of ment, git 
1919, o -% a £ % | 2 

July 23........| 88,330,535 | 650 | 141,699,983 | 131,686,206 27,885,885 | i 
30 ...e00+.| 88,414,829 | 79,387,255 | 134,435,709 | 124,889,356 | 27477574 | 20h\-— 
ADE. 6 .sesee+.| 88,512,052 | 80 128,070 | 122,779,409 | 114,168,569 | 26,633,982 | 213 — 
13 ....++4.| 88,287,745 | 79,723,435 | 111,612,495 | 102,612,974 | 27,014,310 | 243/ - 
20 ...++++.| 88,268.680 | 79,500 770 | 118 616 463 | | 109,433,099 | 27,217,910 | 23 |— 
27 .eeeee+.| 88,244,093 | 79,800,445 | 118,179,236 | 109,354,233 | 26,893,648 223 — 
Sept. 3........| 88,252,151 | 80,797,805 | 126,829.531 | 119,027,812 | 25,904,326 | 202 — 
Sonus 5,260 81,127,495 112,431,682 104,954,087 | 25,587,765 | 223 — 
17 ..+0+4.| 88,243,187 | 80,901,885 | 111,950,258 | 104,245,453 | 25,791,302 23 |— 
ce 88,196,371 Si eloee 116,853,752 | 109,935.280 | 25,035,726 | 213 — 


Got. 1.4.0...) 88,159,199 | 84,142,440 | 157,082,722 | 152,725,231 | 22,466,759 14 — 
8........| 8.126.694 | 84;405,790 | 143,482,738 | 138,938,463 | 22,170,904 15 
122,077,416 | 116,947,544 | 22,827,277 | 183'— 


Ten Years’ RECORD. 


Re eeeerrerereeeeeeeenettirnntemneneerennasieentinntineierenneemterinnmeemmatetmnammenmmmniimmnmmmmmmenenematiimatas 


At corresponding date 
the present week, 
eltibbemdin ca 


Oct.13, | May 27,! Oct.17, | Oct. 16, | Oct.15, 
1909." | "1914, Ofein | 1918.” | | 199, 









Circulation (excluding Bank £ + “SS i 
past bills)... | 29,315,025 28,933,380 41,639,280 62,596,800 83,705,095 
lic deposits. . :| 5,573,644, 19,014,809 42.731.954| 34,257,747 22,225,497 
deposits .. «| 46,444,748 41 248,964 132,659,335 133,664,581 99,851.919 
vernment securities ........| 17,711,788) 11,046,570 59,231,870 60,265,045. 34,345,215 
Other securities ....... 29,053,304) 41,461,280 100,359,198 96,616,804 82,602,331 
Reserve of notes and coin., i 22,949 907, 25,463,980 32,846.046 28,650,090 22,827,277 
and bullion cenaaeee «+ee| 33,814,932) 35,947,360) 56,035,326 73,196,890, 88,082,372 
— 0 reserve 
liabilities..." 44 4 13% | 1% | - 183%, 
Marka, of discount ii?” ae Neg + Nag a’ 
months’ bills.... 2 4 
Price of f Consols 7 2 fi 4 i sai” 


Pace ot aliver pet ou 22-7717) a8iea | stata as | and | esa 


pittese price of wheat aes 3ls 84 | 330d | 7ls Od | 728 6d | 73s ld 














on Paris short)... | 96. 26.07.08 | 36.55-70 
= Hew Tork re Shere... “a “ah Un 3 B4.76h8 4178-18 
. Ainsterdam (short) ...... 133 4 | 12.05-10 | 11.02-05 S|) oe 

Cisaring | ng house return \...... .|232,474,000.199,913,000 371,167,000 456,425,000 674,861,000 

BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. ow a Total. 
1919, ea a é 
detone? icOctober 8 .......404 ¥ x 20,423,167,000 
tier she 8 scone] Migpagnamn | assem | sogauerae 

Total to date, 1919 , 29,000 | 2,585,899,000 21,098,028,000 

= tle CINE] 2223000 | 24313000 IeSTESLS 000 

_ale 0 Decrease in isis { + ee + or + et 

ae... Tt tamnean | cee 91 

eee eee ee eeeee 512,006 

Ba, SUMP sacebshopuesatenies 16'877,00e 000 Pat 190.000 , audi ssine 

“ue or Decrease in 1818 { ete [S| se |= 108% 
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PROVINCIAL CLEARING RETURNS, 


a ae ee aces et Inc, or Deo, 

Totals—January | 1 to ‘Oc to ber 11. £ £ ate ie ary 
I  anscccnncccccscccccces 97,908,500 108,748,900 + 10,840,400 iio 
SU EGmiehsdanndrcecssecnesene 43,835,006 57,632,000 |+ 13,797,000} 314 
_. eae 233,625,300 , 292,601,900 |+ 58,976,600, 252 
i iitetincescctiwertinencawsin 43,225,000 49,954,000 + 6,728,190 15°5 
ED weccccccsccccccccacecces 50,296,00C | 39,081,800 + 8,785,800) 289 
SN nibavscinesscescncececes 367,606,90C | 478,037,500 +110,430,600 36 
MANCHESTER....................., 594,376,200 656,266,000 |+ 61,889,800 104 
HEWCASTLE-ON-TYNE............ 70,480,700 82,525,300 + 12,044,600 170 
NOTTINGHAM ..............000...., 25,138,80C | 28,607,300 + 3,468,500 13 
PE so cccnccecscccsssccccces ' 44871 00C | 4, $63.1, 00 + 5, 992,100 & 








FOREIGN BANK RETURNS. 


ee 


Seta FEDERAL RESERVE BANKS. 


is | Oct 6, | Oct. 12, 
“isis. 1919. Ys 
Total gold reserves ........ 426,266,000 '427 056,000! 106,248, oad 


Of which held by banks . 


Legal tender, notes, silver, ke 14,154, sed 14 1046,000) 10,424,000) + 


Bills discounted for mem- 


bers of F.R. Banks ...... 
Bills bought in open market 75,370,000! 75,334,000) 67,724,000! + 





Government deposits.. .... 16,014,000) 15,766,000! 46,178,000; + 
Total net deposits ........ 
Federal reserve notes in 
actual circulation ........ 
BANK OF FRANCE. 
"Oct. 16, | Oct. 9, | Oct. 17, 
—_ —- 1918, 
ASSETs, £ 


Gold coin and bullion ... 
Of which held abroad . 
Silver coin and bullion ....| 
Discount and advances... 

LiaBILITIES, 


Gavernment deposits 
Pri vate deposits ....... foe 














Week's | Year's 


| Movemeny Movement. 
£ £ 


7H, 000 + 20,018,000 


- 170,102,000) 173,526,000! 165,494,000! — 3,424,000! + 4,608,000 


108,000, + 3,730,000 


414,770,000 403,186,000 350,894,000 + 11,584,000) + 63,886,000 


- | 222, 993, 000 222, 9t9, 000 217,594,000 
| 79,131,000 79,131,000 81,484,000 
| 11,595,000 11,624,000 12,782,000 

«120,315,000 116,805,000 109,212,000 


1471977000 1469050000 1225238000 


2,827,000; 2.268,000 2,330,000 
110,490,000 | 110,498.000 114 261,000 


BANK OF SPAIN. 


36,000} + 7,646,000 
248,000} — 30,364,000 


358,042,000 354,524,000/325, 852,000) + 3,518,000} + 32,210,000 
548,336,009 541,656, 0001496, 676,000 r £689,000) + 52,660,000 


Week's Position 


Movement. May 28, 1914 
z Z 
+ 14,000 } 


- 149,225,000 
— _ 29,000! 25,306,000 
+ 3,450,000, 93,111,000 


| 
+ 2,927,000; 232,475,000 
+ 559,000 7,348,000 
- 8,000' 33,838,000 










) Oct. ll, | Oct.4, | Oct. 12, ) Week's | Position 
| 4919, 1919. 1918. Movement; May 1914 
ASSETS, } EY £ £ é | £ 
DOR vaceccsceccece eevecceee| 96,106,000 96,407,000 88,217,000 — 1,000; 20,871,000 
PE ce netinweacebeenecdees 25.196,000 25,356,000! 25,817,000 -- 160,000) 29,144,000 
Loans and discounts ........ 70,936,000 71,656,000! 43,053,000 — 670, 32,029,000 
Spanish 4% stock .......... | 13,777,000 13,777,000 13,777,000 ‘ 13,779,000 
fecnsers bills ibesekeessousal Sane oe 6,000,009 
LIABILITIES, 
SE wscnnenueceoueons ,151,676,000 150,811,000 125,437,000 +  865,000' 76,062,000 
REED sccccsssrevuces ve +++++| 40,330,000 40,192.00: 47,380,000 + 138,000'_ 19,100,000 
NATIONAL BANK OF GREECE. 
/ August 27, August 13, August 28,, Previous , Last 
1919. 1919. 1918 | Return, | Year, 
ASSETS. £ £ £ £ £ 
Gold and balances abroad 71,564,000 71,812,000 53,312,000 - 248 009) + 18,252,000 
Government loans and 
securities ...........+s: 15,062,000 15,093,000 10,319,000  31,000/+ 4,743,000 
Discounts and loans ...., 16,228,000 15,774,000 14,734,000 + 454,000) + 1,494,000 
LIABILITIES, } 
Notes in circulation .... 53,401,000 53,334,000 44,359,000 + 67,000 + 9,042,000 
Government deposits ....| 10,127,000 10,685,000 4,638,000 —  558,000+ 5,489,000 
Private sight deposits. . . 18,567,000 17,84,000 15,C00,000 + 723,000+ 3,567,000 
i deposits at fix 
“—o. . ee aed - 13 399,000 13,258,000 11,483,000 + 141,0001+ _1,916,000 
BANK OF JAPAN. 
Sept. 6, | Aug. 30, | Spt. 7, | Week's Position 
1919. | 1919. 1918, Movement{Jne 30,1914 
ASSETS, £ £ £ - £ 
Gold and silver.....sse.s0-- 75,428,000 75,505,000) 66,008,000 — 77 22,132,000 
Discounts ......+6. oedesesoe 11,552,000 16,547,000) 6,156,000 — 4, 995, 4,174,000 
Advances.......+-++0+ ececess, 339993,000 42,017,000 45,937,000 — 2,424 7,054,000 
idee ia, 102,821,000 109,652,000 79,414,000 - 6,831,00q 36,227,000 
Government deposits........ 128,902,000 129,024,000; 97,916,000 122, 8,734,000 
Private deposits ............ 35,401,000 5,504,000 3,639,000'+ — 97,00@,_—s«1,144,000 
IMPERIAL BANK OF GERMANY. 
| Sept. ept. 30, | Sept. 23, | Sept. 30, | Week's Position 
‘Tis, j “319. | 1918, | Movement. May “ 1914 
ASSETS, £ £ £ é 
Gold coccccccese obastoes | 54,829,000 54,849,000. 122,367,000 = 20,000 65'662,000 
Bilver ....-000. coccece eee 965. 972.000! 5,784,000; — 7,000: 16,096,000 
Treasury notes ......06-- " 452, 251,900 430,897,000 132,345,000! + 21,354,000 3,039,000 
Bills discounted. . - 1692952000; 1422745000 1191505000) + 270, 207,000, 47,173,000 
LIABILITIES. 
Not s in circulation..... . 1489205000) 1430952000 166,718,000) + 58,253,000! 100,695,000 
PRMD. coc ccccties cose 650,972,000)416,704 000 726,904,000, + 234,268,000 42,117,00 
BANK OF ITALY. 
] 20, May 20, , June 3 BR, 0,; Move- Position 
a 5019. | 4919, ws. ment, {May 3 1914 
aoe 54445.000| $9,665,000, 46,458,000 — 5.050 48,875,000 
coe ee STITT Jalo3zio00, 281147/000' 31:451,000 + 3.88 16.736,000 
Foreign bills ........+0+++- a“ 920,000 3,560,000 886,000 — Seo 
Advances .........+++ss++++ 36,794,000) 23,999,000 26,297,000 eeaecoo 
Government securities ...... 8,623,000) 8,654,000 83,000 — 
LisBILITIES. 
i 952 62,277,000 
Note circulation .......+.++- ae ooD geojsro 6000 55125000 - +t 716.0 T7190 


Deposits .....++e-0e0+ seeee- 


aes BANK. 


Coin and ballion-Gold olan 


Silver .... 


Discounts and advances .....- 


LiusBILITIES, 
Notes in circulation .....-.-- 


Deposits...sscresereeeseecese 


Oct. 4. 
1919. | 4919.) 1918. 
£ £ 


‘| 417,000 


:| 4,737,000, 5,419,000, 4 


| Sept. 27, } Oct. 5, | 


s3682.900 52,647,000 a 703,000 
33598000 32,304,000 1 19,252,000 + 1,288,000 12,792,000 


000, 83,345,000, 81,768,000 + 1,777,000 
| 85,122,000, 83, "606,000. 682,000: 





Week's | Positien 
[idorenr'ae nt May301914 


55,000 13,381,000 


26,386,000 
418,000 





arte Bt an aia aia hiate . - Pena tan eae ee ete ear eres 
ee ee hee Ce ae a a a z “ 
ve ea i 1 - iv 
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Tt tases ae ae 











BANK OF ROUMANIA. 


SWISS NATIONAL BANK, 


Oct. 7, | Sept. 30, ; Oct. 7, | Week's 
1919. wis. | 918 | 
Assuts. e £ | £ 
Coin and bullion—Gold......| 18,952,000) 18,853.000, 15.254,000| + 
a Silwer ....| 2.485.000, 2.517.000 2.141 - 
Darichens-Kassenschein ....| 449.000) 445090 65 + 
Discounts a 4 advances ....| 18,954.000 19,100,000, 19,955,005, — 
LiaBILiTiEes. j ' 
Notes in cironiation serereeel 36,897,000, 37.612,000, 32.715. ~ 
Deposits ea ae omens 4.48490 399990 6.715.000) + 


The Month'y Statement of the Swiss Federal Loan Bank (Darlehe 
shows that up to September 30, 1919 total! issues were £:,132,000, of which 
was beld by the Swiss Nationa) Bank. 


Oct. 4, | Sept.27,; Oct. 5, Week's | 
1919. | 1919 | 1918 | Movemen 
SSETS, 2 a | £ 
CEC cveresccceses 16,665.000, 16,675 15,186,000— 1 + 
and foreign 
iecbertbasboottnastevre 7,5.1,000 17,806,000 7,449,000 — - 
Swedish and foreign Govern- } 
rities iweeeee 2.887,000, 2.284,000, 6,417,000 — 
eenecers 22.965,000, 21,662.000 19,361.000,+ 1,305,000 + 
LiaBILITIES, | 


Notes tn circulation ........ 41.455,000 38 352,000 41,6°8.000!+ 3,103,200 — 
Deposite 


eat motice .......-..| 6,310,000. 7,934,000, 5899,0°0— 1,684,000 + 411,000 | Atnoticet i ......+.+.0---+4 ote 


NATIONAL BANK OF BELGIUM. 


| Oct 9, | Oct. 2, | Sept. 25, Week's 
1919. 19.9. | 19:9. ,Movem't. 
£ 3 | z z 


Assers. | £ 
Coin (gold & silver & bullion) | 15 818,900) 14.21£,900, 14 377,000 — 397,000 


LiaBiLiTIBs. 
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OO ate latn, 





oe ae 
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NATIONAL BANK OF BULGARIA. 





: Auc 3, | Sept.7, | Movement | June 14, | June 7, Wek. 1 + 

i.” | 199. | «S298. | om Week, 1919, 1919. bsoutntien aT 

£ £ £ £ Assets. £ £ £ ovement 
45,472,000 44,672,000 31, 21,0001 + 800000 | Gola ..............4 sanded ae - oe 

8000 > 8,000 | 6,000 - _— enenptsecs iobecnnanont 144 672,000— “ioc, ‘ae 

5,276,000} 5,507,000“ 4.495.000 | — 251,00 | ‘Treasury notes ..... ov sseue 11.841 . lt 3200, ee 
112.218.000 | 119,010 000 | i— Bills discounted............ 37,927 - —. 2 

11134000 | 11,034,000 4,375,000 + 100,000 Luamitsris. aatited 000+ — Tommy 

Notes in circulation........ + 553, 

136,234.00 | 133,465,000 92,000,000! + 6,769,000 | Deposits ...........--.-+ 28,970,000. 29,893,000 8 eat 28,104,000 

51882000 | 50,938,000! 22,774,000! + 934,000 ve 


In the above tables the German mark is converted at 1s; the Austrian 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 1g ys 
the Norwegian kronor at 18/15 per &; the franc, lira. pesete and lei at 5 or 
the ven at 10 per £: the American dollar et 48; the Portugnese escudos ee 
the Bulgarian lev at 25 to the £l. : 


LONDON RATES. 











4.14, |4ele.|4.12le 
a a = i “oo “a i= “~~ 
ga\¢a 22/435 \ 35/28/28 
nekasse \6=!167 6° | 5~ 2= | 28 23 
£445,000 | oO“ 16718 
Bank rate (reduced trom 64% Apri!) % | % % | %& | le le 
}ersreter soccteesses-| © |s s |e is” is” is* 
ee _. | Market rates of discount :— | 
‘Last 60 days’ bankers’ Grafts... SER 4 i 4 a 4 | 4 4 4 ‘4 
Year. $ months’ do.......c00cccccceee. “hi fe RIA A Be 
é 4 months’ dO ...cgecccccecccee | Sim 2) 428 § 42 4 43 8 a 4 4 
1,479,000 6 months’ 4o.......e-ecesereeee 5 85 8S #5 2S 2S ag 
Discount (Treasury Bills) :— | 
52,00C 3 months (£9% 2 444)"......... 44 | “48h 4 4 
6 months (£97 19s 6d)* ..........|5 = | 5 5 {5 5 6 is 
3,535,000 | Goans:—Day to day .....sseceseeee- 245 2,3 3 $s iS ¥3 4 uy 
3,604,000 Pe. cance “seer eee eee ee eens | 33 4 } 3 4 33 4 | 33 4 | 8 4 i 3 4 4 
Oeposit allowances: Bankst ........) 3» 24 13g) | 3 
183000 | Discount houses at callt ......... 34 3 7M 1% | 
Si | 8 Sod? 8 13 





1 Rater lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6,1919 «Lowered from 345, to 3% on June 5, 1918, but was raised 


_ Position | {9 53% ow July 3i, 1919, and to 32% on Uct. 6, 1919. 


Mia” | © Changed from 47% to 4% on Deo 27, 1917, and from 4% to 4%, on Feb. 14, 1518, 
é 


at which rate they remained until they were suspended on May 31, 1913, 
13,306,009 Daily sales resumed on July ‘4, 1919, when two months’ bills were also 


GOCUrHER oe. .eeee seeeeess | 11,4600 | 11,137000, 10,8860.0 + 203,C00! 27.9080 0 | introduced. ‘The daily sales of two months’ bills were stopped on August IS, 


19:9. Rates commenced on July 14, 1919, as follows:—Two months, 4% 


Notes in ciron ation ........ '187 718,000)188,097 0001187.507.000 — 379,0¢0| 37,366,000 | (July 14 to August 15, 1919, period of ‘daily sales); three months, 34%; six 











| «5.5500 | 9472 con 95884000 + 78.700 


Current accounts 


AUSTRO-HUNGARIAN BANK. 


4.485 (00 months. 4%, On October 6, 1919, the three months’ Treasury bill rate was 
: aised 1% to 44%, and six months 1% to 5%. 


























| | _ Week's | Position 
+ ept. 30, 1919. |Sept. 25, 1919. Movement. | May 30, 1914, | ~~ ‘at al ae 
| eel ake * 8000, §2°326,000 ge | —— SD. 
Silwer .... ..........c-) . 2,364,000, 2.36200. 5 2000, 12,270,000 5 Months./4 Months |6 Months.|s Months.|4 Months.'6 Month, 
ills discounted.warrants| 190597000: 190,512,0°0 + 85. 00) a 4 a§ P SS eae pa, fpeate yeas 
Loans on | Pledges Ricstutia 369,229,000, 369,330,000 — 101,000, a en | « % | sis * % 
8. i ' 
Cireulation of notes ..../ 1,907,533009| 1,88%.457,000+  24.066,0001 95,417,000 | Aug. 1..... a ‘* ‘ ‘ if 3 
Deposits ...........-.-. | 360,378.00! "378,487.00 _ 18,303,000! : Bee i 2/3 fs ie tls ‘ 4 8 
22 .....13% {3 14 4 4 1a 5 
NATIONAL BANK OF DENMARK. Sc if sich §1§ (| lq 5 
cematestaraincendegeiaenataantamenaniisepiilitateaiacatesai lian nie inaeinsinicanceaaaal titel een i | 4 
| Sept. 30, Au .31, | Sept. 30,; Month's | Position 3 sta : - f 3 3 : 4 ; 
os i919, | usts. tae. | Mov ment May) 1914 3 4gn| 4 * 91% 5 
ETS. | | | i 
Coin ané bullion ......... «++, 10,416,000 10,387,000 10.454.000 + 34,000 4,258,000 ie é\3 PH ls : 
sans] Se Soeeaeel “Games “eee ieee Misl# Be GP G4 ele tg 4 
oa “eser-| 3,259,000 $.296.00¢) 1,619,000 — 56,000, "666,000 17.0000 4 1 48 “ i$ i¢ StS si8 5 
i | onan 
ibdéddwoces «+++.| 25,3"2000' 24 204,000) 22,357,000, + 1,108,000, 8,737,00C 
sacdiliianabiataalh -eseveeet 3775000 7.058.000 4 386.000|— 3,283.00 372,000 LONDON GOURSE OF EXCHANGE. 
BANK OF NORWAY — 
ae ; Sens , Oct. 16. 
Oct. 7, | Sept 30| Oct. 7, | Week's | Teast | ____ a Cranse | Tess. Oot. 34, | Ther, = 
1919. | i919. | 1918 |Movement, Year. amsterdam and Rotterdam......... | Gable | 1107 lll no nde 
Seema. . E aaal © al & ann £ ic ssasestpegntetienenncesnecessl RIN nom nom 
Cotn and bullion —Gold «++» 6,161,000, 8.162,000| 6,744,000 1,000 + 1,417,000 | geigium ............... Cheque | 3620 3640 | 3635 350 
s oreign | ' ? ' te al Tad " rl ? 464% Je 5 
DIMND one on wisn uns ons 4.259.000, 4.542.000 $565,000 85,000 + 696.000 | “hited TTI 5 Momabe! Seve Ste | 80 SB 
Norwegian &Foreign Govern- Marseilles .........csecccesececesees| 3 Months) 3676 3586 | 480 3% 
ment securities. ........... 676,01 676000 713.000 ; — 37000] awisseriand ..........00.. Cable | 2335 asd 2340 0— 2550 
Diseounte ond loans avail 19,557.00, 18,195,000, 18,387,000 + 1,544,000 + 1,150,000 | “Ditto... secereresees|S Months, 2575 23.85 | 25°80 259 
‘ i i SOPHO RHO Hee ee ee eee | . a 
* ; ED, cncveceenss <teekéecees ..| Cable | 11100 21400 | 11400 U6 
Notes in circulation ........ 24.468,000 *3.977,000 22,491,000 491 000 + 1,977 aces — Cabi . 5 , 
Deposits at notice .......... 3,852.000, 3,074,000 3.176:000+ 78,000 + 16,000 ee Stee or i — 









70 miltiom crowns above the -tock of goid. 


The right ol issue of she Bank of Norway ts caicuiaced at (i) The stock of | Tew LOrm .....crcscccrccccccececces 
gold (coin end balnon); (2) the available baiance abroad up to hal! the stock of Ditto... 6... eeeren eens -| Demand 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! | “edrid and Spanish Bank places.... Cable 
banken | Kjébennavo, Copenhagen, up to 6 million crowns; (4) an amount of itto . 
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eecceecccescsccereccscccsces| S MOM] nom a 
BANK OF FINLAND. Gopenhagen .. coescoccccsecces] GUle | 3S 243 19 3 ws 
ieee . . Christiania. . cssesseeseceeeeees| Gable | 1815 1825 | 122 Me 
| Se ot. 30, | Sept. 23, | Kept. jo ; Position, | 3tockhoim .... serecccosecccess| Cable | 13. 1723 | 1710 
919, | 4919. | 1918, |Movement. 7,035 1914 | Scandinavia ., escccccsoccccece| 8 SNORE nom nom 
| £ oat. "s Helsingfors . soncoumedunse | Cable | 1050 110-00 | 11200 UTS 
Ba a ia 1,706.00 1,706,000! 1,7.6,000 = | 1,404,000 | Buenos Ayres .. es SS ef 55 of 
Metanes eheend and teevign onl eguied | | | Bio de Janelro....... ee... ccc, | Cable | 14 1% | Mh ag 
ee eee.» oe) 8569000 000) 17,582,000, 140,000, 3, in stsseers shavesensedhéavidca Cab! , 41 2 
Finnish and Foreign Govern: | 5,615,000 Oaleattea and Bombay ..............! Demané | tit lilt wut wllti 
menteecurities ........ 0.30000 40,651,000, 25,808,000) 349,700, 873,000 EEE, <ategeeoctves ieecanaee -- +s (SOdaye’ sat) Al gs fll 
ceeecses i Y, § OO) . v ! a ————————— 
_ toca. “| — — + 515,000) 4,206,000 
Notes i ossceete 40,625.% 0} 39,438,000) 41,333,000! + 1. 
rastcnaana | 9548,0°0) 10,276.000| 4,235,000} — aap a FOREIGN BANK RATES. 
a -— Bank Rate — — Bank Rate ~> 
BANK OF PORTUGAL. aes j Ghanged. » “a os a. é 
Sept. 10, Sept. 3, Aug. 27, Week's msterdam .... July 11,1915 .. 44 | Madrid ........ t. 27, a 
- 1919. 1919. 1919, Movement ee | Sense oe Des. 33,186 .. 6 | ne ee = 4 . 6 
ASSETs, £ é é i | Bombay........ June 12,1919 .. 5 | Petrograd...... July 2,198 - 5 
Coin and bullion.......... eeeee 5,359.00 5.358.000 | 4 3.000 Brasseis........ June 5,1919 .. 4 | Rome.......... Jan. 11, 1918 -- 
EY Bistcc cc cedeceess 1,717,000 | 1,715,000 1,715000 + 2,000 Caleutta ...... June 5,1919 .. 5 | Stockholm .... June 12,1919 -- 
Balamces abroad ........ ees 357,000 356,000 319.000 | + 1000 Christiania .... May 9,1919 .. Swiss Bank 5 
Discsmmte be icennvecteeseesesens 7.56100  —6.956,000 7,068,900 + £05,000 | —— — :. ysis = places........ Aug. 22, 1919 Os 
, Tument loans ..............) 54027 ' nh Ors .... an. . oe a SP wisaceses . . e 
se aati | $4,027,000 52,027,000 $2,027,000 | + 2,000,000 | Lisbon ....... : Jen. 15,1914 -. & | Vienna ........ april 10, 1915 - ° 
‘otes in circulation ...........- 62,732,000 59,900,000 61,171,000 | + 2,832,000 Accoréin : . Nation 
sePisesccevers . : g to advices received from So the discount rate of the > 
reeeeeees 4,296,000 6,097,000 4,365,000 | — 1,851,000 + Bank of Bulgaria on June i4th, 1919, was ak and advances the same rate 
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FOREIGN RATES OF EXCHANGE ON LONDON 


























ne a a 
| Rate | Rate Rate 
| ‘Usance| Par. | Oct.18, | Oct.10, Oct 17, 
| 19h, 1919, 1919. 
veseeee-(tranos to £1 Cheq'es | 35°57-62 | 3610-20 
esse: arksto£1 | Sight 1144-1154 +,114-50-116-00 
Beri “‘Tforin to 41 | Sight 11 * 074-08) 10 * 95-98 
Brussels ..-+-- francs to £1 Cheq’es | $5 0-54 "| 35- 92-97 
ia ../kronerto£l | Sight |} 18° 15-18 18 + 25-26 
Srcanoin.... eroner tl | Bight |17°13-15 | 17+ 15.16 
Stockiozen . {kroner 80 £1 | Sight 19 * 24-23 19 - 35-39 
Hesingfors ..|F marks to£l| Sight | 105-107 93-96 
eeeece, «..--..(arachmetog]| Sight | 24 00-10 | 23-40-60 
Twig -.-.,.-- reso £1 | Bigs gee |S ee 
Switzerland . francs to £1 | Sight | 25° 35-38 | 23 +4647 
a... pesetas to £1 | Sight | 21°92-96 | 21+ 83-85 
TLE. |penece to mils. | Sight | 25? - 264 27 - 28 
. 4 aria.... oy to £1 Bight | 973-972 | 97-974 
New York..... dollars to £1 Cable | 4 i8—19 4155153 
Montreal .... dollars to £1 | Cable 4°344—355 | 4 29429) 
= de Janeiro pence to mils. 90 days 1443 146 
Montevideo ...pencetodols. T.T, | 572-58 = 59-598 
.++-/pence to peso 90 days } 114 + 
-+++-|Eng.toPer.£190 days Par = =... | 74% dis, 73% dis. 
ister. to rupee| T.T. ie 44 | 186-ls 64,4 28 0d-0id = 2 0}-2d 
ster.to rupee T.T, § 1s 4d is6-ls G¢gd 2s Od-Osd 28 O}-ud 
ister. to rupee) T.T, | ls4d | ls6-lsGyad 2s Od-Oid = 2s O¢-2d 
Hong .../ster. to doliar! T.T, ee §6| 38 39d | 48 2id-3id | 48 344-434 
8) bai eos jater. to j 2.2. | es §s 68 4d 5d 6s 4d-5a 
Bingapore ... ster. to dollar T.T, 2, | 20 380-47nd) 28 4id-d 28 4.6,d-44 
a ve-siter.toyen | 'T.T. 248d | 28 3gd-Gd | 28 430 53a 2s 4gi-Sga 


_ + October 16. 
Our Vienna corresp-ndent writes, on October 9th, as follows:—* To-day the 
price of the sovereign has reached the extraordinary figure of 310 crowns.’ — 


BALTIC EXCHANCE RATES. 

The Times of October 17th states that it has received the following telegram 
from his Majesty's Consul General at Reval: - Following are official rates of ex- 
change against pound sterling in Reval, October 13th: Esthonian marks, 236: 
Finnish marks, 1020; Swedish krone, 17°30; Danish krone, 19°50; Reichsmarks, 
107.30; Ost marks, 118; Romanoff roubles, 152°25 (high values); Romanoff roubles, 
16275 (low values}; Duma roubles, 337; U.S. dollar, 420; Duteh florins, 10°70; 
French francs, 36°75. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 





Rate Rate 
































Par Rate Rate | 
New York on Level, Oct-17, Oct.2, | Oct. 9, | Oct. 16, 
*| 1918. | 1919. | 1919. | 1919. 
London— 
60 days ........ 473 | 429 | 415 | 41275 
Cable.......... } | Dollars for £1 veces | 4°7655,  4°2375| 4"1925  4"1700 
— cas ia | se) See 
. ' . } ° 
Bwitecriand...... | | Peames for $1 5"183 { $98 BST | 561 | 56l 
BNP cccccccee eee» | Lire for $1 655 | 980 | 989 | 1014 
ssibeaha «eevee | Cents forl peseta | 19°30 20°75 | 1910 | 1908 | 1910 
Amsterdam........ | Cents for 1 guilder | 40°195 42°50 | 37°90 | 37°70 | 37°90 
seeeeee»| Cents forl rouble | 51°50 l4nom! i¢nom| 14nom 1l+nom 
Copenhagen .... 27°10 21°50 «| 22:40 | 21°35 
Obristiania sat Cents for 1 kroner | 26°50 | 2283 2325 | 22°85 | 22 
Btockholm . 29°25 2445 | 2430 | 24°25 
Greece ..... -. | Cents forldrachma) 19°30 1935 | 1700 | 17°90 | 17° 
Yokohama ........ | Cents for 1 yen 49°85 £450 60°50 | 5050 | 5050 
Hong Kong ...... CentsforMexican$| 6365 80°50 .. 90°75 | 92°50 
Buenos Ayres...... -” ak oe ho ae 2 
Riode Janeiro .... | Cents for 1 milreis | 3242 | °.. 3 Seen a 
Valparaiso ........ Centsforlpeso | 20°61 | | ca, eS 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


| 
| | Rate, | Rate, 








Pa | Rate, Rate, 

Lene}, Oct. 17, Oct.1, | Oct. 8, Oct. 15, 

| evel. 1918 | 1919. | 1919. 1919. 

Amsterdam ..|Florins to 100marks| 59°26 | 37°00 | 10°52} | 10-174 9°50 
Switzerland .. Francs to 100 marks | 12345 | 77°75 |+23 | 21°80 20°70 
agen ) | | (55°00 | 19°25 | 18°25 17:10 
Brckholn | |Kroner to 100 marks} 88°88 |. 47°00 | 17°50 | 16:25 15°25 
Obristiania.. llsaco 119 | 17-95 16°75 


 ¢ Rate for previous day 
COLONIAL RATES. 


Commonwealth of Australia and 
Dominion of New Zealand | 


—_—— 





Union of South Africa. 


September 3, 1919. 





London on Australiaand Aug. 19, 1919. 4 
Australia and New Zealand London on South Africa on 
New Zealand. on London. | South Africa, London. 

— am | NEE gE CERES cccereeeeanenens enemmmmemenientterasant a 











Buying. | Selling. | Buying.| Selling. | 
—nl | ‘Buying. Selling. Buying. | Selling 























ea — 4 |B2|_4 |e A NZ| A | NZ 

T int a a | ae © Ve qe —— 
c 80 | i. ee ee | ee * * | * - - pm oe P |; tog pm 
Bent sseat oe | o0't ue B-oe htt ttt |g date bbe | 4 % dis; 4 to; pm 
Gable... } «> /1004 1004 “* oe 101 (101 | oe * * oe 

W days] sy? SH PAE | Dar) 99 | 99 10051 ig “as i aa os 

So aame | Sey 964! 22 | Cea a 

$0 days % | x ee ee at a ** 3 eh e 2 oe 
days .. | : al toot os a 





INDIA COUNCIL DRAFTS. } 
Tenders for Rs.40,00,000 India Council drafts were received 
on October 14th at the Bank of England. The amount applied 
“or was Rs.92,10,000, as will be seen from the table below :— 


























a 2 attomente % ments. “Rate. 

“a T yaaa Transfers. | 100 Os bee atts, 

a 100 | Tapoe00 | 100 | Bombay, Dei, 19000 26 

feta | sho.00 Baers | im | Madras, Det, 327,000 | 24182 

2% egraphic |Transfers. Im..| . 

Mn | atmo | | 8 peo 
“20000 | 00000 [saonare 


THE ECONOMIST. 


The amount to be offered on October 21st will be Rs.40,00,000 Lis quoted at 6s 4d the tael.” 


743 


Applications at the seventh sale at New York of telegraphic 
transters on India were for Rs. 30,50,000. The average rate 
realised was 42.931 cents per rupee. At the eighth sale, held 
this week, the amount offered was Rs.30,00,000, and the minimum 
price will be 424 cents per rupee. 


INDIAN Treasury BILts. 


Up to October 4, 1919, Indian Trea bills were is 
the following amounts :— or en 











Rs 
October 16, 1917, to March 31,1919 ..... 1 
April 1, 1919, to October 4.1919... |! 31'30.70.000 
Bills discharged............0.0.0...--.. LakeTSo nee 
Bills outstanding on October 4, 1919 54,23,85,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 15, Ig1g, the 
stock of coin and bullion showed a decrease of £44,322 
compared with the previous return. . 

According to last night's London Gazette, the total imports of 
gold during the week ended October 15, 1919, amounted to 
£3,869,187. Of this amount £2,335.324 came from British South 
Atrica, and {1,500,000 from the Netherlands. The export of 
gold during the week amounted to £1.046.731, of which £995,434 
went to Bombay, £ 34,000 to France, and {16,000 to Switzerland. 


InpDIAN GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
Indian reserve was held on September 30, 1919 :— 


a LVheberreneesre Ccenevensceas ail 
In England— £ 
Cash at the Bank of England......... wntes 188 
British Government securities (value as on 
September 30, 1919)...... ibwibadenaixs 36,444,219 
—-—— 36,444,407 
36,444,407 


R. G. Jaguet, Accountant-General. 
India Office, October 13, 1919. 


Messrs Samuel Montagu and Co. write on October 16th a§ 
follows :—“ Gold: The Bank of England gold reserve against its 
note issue is £86,246,315, just £70 less than that in last week’s 
return. This minute variation probably constitutes a record as 
toits exiguity. It has been announced in New York that gold to 
the value of $155,000 has been shipped or engaged for shipment 
to South America. We understand from the Times that 
$5,125,000 in gold have arrived in the United States from Con- 
stantinople in payment of grain bought by Bulgaria from the 
United States Grain Administration. The gold consists largely 
of sovereigns, napoleons, and gold coins of France, Roumania, 
Italy, &c., some of it in boxes showing seals dated in the seventies. 
We learn from Bombayg that considerable speculation has been 
taking place in gold. The offer of gold by the Indian Govern- 
ment for tender has given a welcome opportunity, now that 
silver business is so restricted, for a native to indulge in the 
speculative operations so dear to the bazaar. Transactions 
amounting to a lac of tolas frequently have been reported. The 
upcountry demand for gold has been about 20,000 tolas a day. 
The market price had fallen on September 13th last to Rs.26 per 
tola fine, as eompared with the normal of Rs.23-14-4. Some 
transactions have taken place even as low as Rs.25. Silver: 
Although the price had been inclined to sag after we last 
addressed you, the undertone remained good, owing tothe demand 
for China remittances, and possibly in sympathy with the strong 
views expressed in America by Mr Key Pittman, the author of 
the Act bearing his name. He predicts that within a week of 
the formation of an export silver association the price would 
rise to $1'29 the ounce—that is the gold value of the silver 
contents of a U.S. dollar. Labour troubles in America may ere 
long affect the output. It has been officially stated that from 
April to August, inclusive, Ks.22,29,00,116 have been coined ; 
this total, calculated at 2s a rupee, represents an output of above 
£22,000,000 within five months. The coinage during the week 
ending 7th inst. amounted to 1g lacs of rupees. 


IxpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Sept. 22, Sept. 30, Oct. 7, 
1319. 1919. 1919. 
Notes in circulation ........--+. 16,883 .. 17,186 .. 17,249 
Silver coin and bullion in — - 8039 .. 507 .. 5,088 
Silver coin and bullion out of India i oe ne “e a 
Gold coin and bullion in India .. 1,880 .. 1845 .. 1,832 
Gold coin and bullion out of India ae; ee TT 0 . = 
Securities (Indian Government).. 1,705 .. 1,703 .. 7 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The stock in Shanghai on the 11th inst. consisted of about 
21,000,000 ounces in sycee, 12,400,000 dollars, and 1,880 bars, as 
compared with about 20,700,000 ounces In sycee, _11,900,000 
dollars, and 2,500 bars on the 4th inst. The Shanghai exchange 
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t. Other Notes i 
SILYER PRICES. Guys | <ch-o.scdendineneeeell 
. . : . i 
The cash and forward prices of bar silver during this week | , nue ——- ae heaped . “a 
and corresponding periods in previous years are as below :— Berenguela cdbdeebebatesiabh a Back tin. 
sail cased BS sceersee sereeeeerere . 
ie Cash. | Forward.| | ~ | Cash. | Forward _a Dredging .....-.. * 
1919. Per Per | Date. | _ Per Per BU ee cscenccnimtesedd 43 
Ounce.; Ounce. | Ounce.| Ounce. BPE -noenvoverreeeees ial 104 
scasnieuatanal co-cenateneenciemnet amamigennsenennanaetl a OB esccces evecccecccccecess 8! 
a a i a a eos posenm ate rename 1 
Oot. 11....| 62% | 623 |iOct. 20,1913| 284 | .. | Kaduna Syndtente oss... s aa ae 
ae 623 62 20, 1914 223: _ Kramat Palai senetevecess * Mine profit ‘including tribute), £204. 
14... 63% G2ze omens |. eee. | Rawle 
ates 63 €3 20, 3 | ee Mi ae ee a 4s 
” Waa 634 62 19, 1917 423 ee Northern Nigeria.......... . setenel, $0 tens 
Eanes! GE | OE TU  L ne | cakiplante cs sscecceceee] 12] Rat lous, ames 
NOTICES. ee madnsering seoneel —— Week ended Oct. 4th. 
PIONCOE . «wc eee weeeceeeees , oe 
Barclays Bank, Limited, announce the opening of branches as ee rere) Hy Bricks, £4,186. 
follows:—On ist inst., at North street, Pewsey, Wilts (manager, | Welgedacht Navigation ..| 12,023 
Mr Arthur Winlove); on 14th inst., at Bronallt, 19 Vale street, Copper. | sons 
Denbigh (manager, Mr David Jones); on 17th inst., at late the | T@™sanyik® ---------- eS ee 
King’s Head Hotel, Mold (manager, Mr William Williams) ; on eeu 
18th inst., at 71 High street, Bala (manager, Mr G. O. Perkins) ; 
on 20th inst., at Llandyssul (sub to Lampeter) (manager, Mr TRANSVAAL GOLD OUTPUT STATISTICS. 
E. L. Jones). On November tst, they will open at 16 Bangor ; 
street, Carnarvon (manager, Mr I. D. Evans); andon Novem-| * ee 
ber 3rd, at the Cambrian Vaults, Llanrwst (manager, Mr E. W. august, 1919. | September, cae 
Davies). They have also recently opened at 126 High street, Name of Mine. Est Est. | . ean. | en 
Bangor (manager, Mr F. j. Phillips). a | Ore. | yield. | Profit.| F* | yicid. Den 
The Standard Bank of Souih Africa, Limited, announce the | —— 
opening of agencies at Burgerville, Great Brak River, Karree- Tons.| @£ £ | Tons. é é 


W. Unived(10s shares) ..) 1 
douw, Kenkelbosch, Klipheuvel, Papkuil, Thomas River, in the = tee mamas 6700 


Bra 
Cape Province ; Roodebank and Zoekmakaar, in the Transvaal; a a Suburban (£4 shrs.) 
Sandymount, in Natal; Virginia, in the Orange Free State; and | Govsolidnted Langinagte 






| 16,364 | 1530] 13,700 14.999 1403 
seves| 46,700 | 87,805 | 26,027 | 41,500 | 61,205 | 2239 
sees! 18,908 | 26,718 | 5.4576) 21,777 30,840 2,084 


e+ee+| 55,800 | 102,109 | 26,247 | 57,000 | 105,683 28.689 


; . . : Consolidated Langlaagte ...... 40,000 £3,839 | 10,120 | 43,000 55,720 10,115 
Port Herald, in Nyasaland. Edenville agency, in the Orange | Consolidated Main Reef ........ 47,800 | 74,351 | aes on | Ta,476 9,005 
Free State, has been converted into a full braach. Genes Rasa Se eaeets coe. ES | ates | eatal eee | aren | ae 
“te = : ict Durban Roodepoort Deep ......| 25,000 | 32,448 8330; 20,400 | 27,778 4.6115 

The National Bank of South Africa, Limited, announce that | Bast Rand Proprietary ........ 125,000 be et 126,000 (143,031 13,337 

. : . J : > ; Ferreira Deep ......-+++++e0++-- 34,400 | 22, 1 47,988 | 801 

os — tra as ee from their head office, Pretoria, Sebela Peegwietany 20... "| algo | 65:254 | 20/970 | 42'500 | 641205 | 2's9q 
at a branch has been opened at Maseru, Basutoland, and that | Geidenbuis Deep ..........---- 45,400 | 56,168 | 3,366 | 42,900 | 51,268 | “70% 

sub-branch Garies, Cape Province, has been converted into a | Ginsberg ......... eovceccverees| ve | os es ok ss a 

full branch Glynn's Lydenburg ........--.. 2,950} 5,396 334 «2,770 | 4,617 17 
— i OR covncvscestes secnamaien 14,780 | 11,107  2,581b 13,800} 10,719 2.176 

Tbe Canadian Bank of Commerce announces that branches of | Government Areas...........+.. 107,000 | 197,627 | 81,701 113,000 | 201,740 83,776 
the bank have been opened at Elk Point, and Jasper avenue and | Heriot, New .--.---++++--+-+--.+/ 10,880 | 19.29) | See a0 | arose | eae 
roznd noah imenten, stat Green aa -~ Conghel Kleinfoniein, Now .0...000.000. 47,800 | 63,730 | S110 | 44.700 65.586 3337 
avenue, Hamilton; and New Toronto notarlo; an am Knight Cen serecesececesees 22,400 | 51,459 | 2001b 
ee ' Y | cnight's Deep --icsssssseessese:) 91600 | 13.597 | 1,557 | 96,400 | 70563 | Gls 

~ . : : . Ac Lang 8 sccccececccees | 48,60 / | »175 / 

: A branch of the African Banking Corporation, Limited, has | Luipaar Viel seceeececs seeeee| 21,100 | ocien | 1,116) 20.110 ssa 1,291 
ee o. hi > ; Me erand BIIGOD wesewcecsens 15,000 ’ 3,505 
n opened at Klipdam, Cape Province. Modderfontein B. .............. 53,500 | 114,317 | | §5,500 | 115,715 | 54,003 

































New Unified..........0+ + 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1919. 





PrIMOOSS . cccccccccccceccess 


Crushed. Gold Recovered, 











| Tons 
| 




















Modderfontein Deep Levels..... 41,300 | 91,491 | 51,843 ’ 
Modderfontein,New (£4shs.)....| 70,000 | 160,360 | 82,396 | 67,500 | 155,51C 78,340 


500 r | | 
Nourse Mines ..... naaeen sient 38,450 | 49,568 | 1,9340) 37,250 | 47,588 
Primrose, NOW. ...ssse+ese++++g- 18,000 | 18,085 


. 
~ 
> 
nn 
. 
oo 
~ 
wo 


ee 20. 28, 24 1 ’ 
Randfontein Central............/146,200 | 171,485 | 10,136 | 159,000 | 174,578 11,242 
Robinson (£5 shares).....+.+...., 39,600 | 41,886 2,608 | 40,700 | 41,616 2,505 





Robinson Deep ........- sonneen ' 53,500 | 73,004 | 9,279 | 54,200 | 76,396 9,505 
Roodepoort United ............) 23,000 | 20,609 | 5,014 23,100 | 25,254 | 1,161» 
Sa Sa | Vaine. | Profit. | Rose Deep..... er ecccceerererens 51,700 | 60,392 | 11,148 50,900 58,147 ; 10,949 
Mil.| &= Min.) B® | Toval Bimmer Deep ..........-++--+.., 43,600 | 50,013} 11,8600) 49,000 | 51.505| 376 
25 : a5) Simmer and Jack ......++++.-.-, 66,900 | 57,189 | 3,895 | 52,600 | 59,038 5,527 
oF oF Springs Mines ....... sesnecesece 37,350 | 65,595 | 14,415 | 36,550 | 71,089 | 18,495 
—$——____ lone DE ocnsstanshepemnunnnees 10,100 | 27,542 | 6,652, 9,900 | 26,713 6,385 
old, Tons. Tons. Ozs.| Ose. Ozs S..23 Transvaal G.M. Estates ........| 15,880 | 26,140 | 6,712, 15,210 | 25,636 | 3,215 
Abbontiakoon ............ a a 14,837 Van Ryn....... esseveeveeeeeeess 29,200 | 31,945 | 4,528 | 30,700 | 52485 4,049 
MED nekncks biuipnndczdeat 6,940; 441 12,472 Van Ryn Deep........+. sahaedee 47,150 | 109,839 | 57,053 | 50,500 | 110,485 59,025 
DOING osccecntees «uciun in te! De Oo 5s 5,203) .. TT ccetedveusagitbbood 42,800 | 64,041 | 2,464 43,600 | 61675 181 
ia 7,552). th ca 8498 36,102; .. Village Main Reef ............... 17,900 | 24,758 | 2,005 | 17,200 | 24,631 1,235 
Bullfinch Prop............. 5,640, .. - oe 1,812 5,518) West Rand Consolidated ...... 31,150 | 38,369 714 | 30,400 | 38,261 1,036 
Globe and Phoenix ........ a we ss) ee 6,059 c+ 2m 11,582 | Witwatersrand Deep .......... 29,700 ic 2,153b os = ** 
Golden Horseshoe ........ | 13,860). a 6,948 50,388) 1,147 | Witwatersrand (Knight's) ...... 30,700 | 38,504} 1,964 | 32,650 | 37,755 5,028 
Great Boulder Prop. ...... | 9523, .. Nee pee 8,416 2266) ss TT chisbanannens esseeeess 29,100 | 34,421 | 2,027 | 27,2001 35,652 | 2,605 
—. — and Star ...... | 8,566) .. ae ns sé 10,708! 150) | - ~— a 7 
I | 4560) .. oe ig 083 25576 13,918 
Menzies Consolidtd. (Aug.)| 2,038 ae ‘a a “ 3,994) = (b) Loss, 
Oriental Consolidated .... wee th a $89,500) - 
Oroya Links .... ....... Sa ks < ‘i “i 9,450) 537 
Plymouth Consolidated....| 8,000) .. ve si - 11,150) 2,295 
Prestea Block A .......... 14,580) 10,240 .. 7 a 23,018) 906 
SOME Sodbclasecsscuves ad 1 ae fs 443, 10,700! 6,179 
SS Sri ee Se “ws 4 on has -. | 36,782| 11,081 
South Kalgurli ............ 5523)... a Se. ° 8,713 584 
SE Sukieancacoechacec | 4471) .. - s sip 11,838) ate 
FP rer aera oF ane eda I ea ‘a ov -- | $1200 
Waihi Grand Junction ... 5.500 : “i : wie 7,976' 2 







Burma Corporation.—Cable :—“ Bawdwin Mines Lead production fo, 
September, 1,846 tons gross, from 4,328 tons of lead-bearing material (includin 


secondaries); refined lead production, 1,181 tons; refined silver production, 
spproximately, 136,938 ozs."’ 


FaLcon.—September : —“ Crushed 15,106 tons, producing 251,945 tons of 2,000 lbs 
blister copper, containing 2,633 ozs of gold and 5,456 ozs of silver; total estimated 
value £25,878."" (Office note—Price of copper is taken at £50 per short ton otf 
2,000 Ibs, but if taken at £100 per short ton the estimated value would be £36,220.) 


~ Minino Corporation or Canapa.—Results for four weeks ended August 12th :— 
Total standard ounces silver produced, 14,703; operating cost at mines, £2,873: 


special (capital) expenditure, £857; total tonnage, 719; total footage, 8. Low 
production owing to strike."’ 


s.W.-1. 


PENGKALEN.—Cable received from managers :—“ Dredging report posted. 200 
acres proved. 97 acres value 8} ozs, 103 acres value 17 ozs per cubic yard. Life 
164 years. Treating 75,000 yards per month. Average depth 55 ft.’ (Office note 
—The ground referred has recently been secured by the com y, and is con- 
sidered a very valuable acquisition. The report referred to will issued to the 
shareholders as soon as possible after arrival. The directors hope to submit their 
recommendations for the future development of the property in early course ) 


Roorwerc Mingrats Development. —Sept. :—*‘ Ore mined, 1,379 tons; total ore 
accumulated for crushing at a later date, 7,816 tons; ore treated, nil; slimes 
treated, 1,400 tons; sands treated, 792 tons; concentrates produced, 13 tons; 
a. including realisation charges and exploration, £3,921; revenue, 


" 


[> 
TRANSVAAL.) - 


West End Office— Eiri ey 46Ageney at— 


3 T. 
25. COCKSPUR STREET, E 10, WALL STREE 


NEW YORK USA. 


— CONDON OFFICES: -— 
CIRCUS PLACE, LONDON WALL, E.Cc.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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RAILWAY AND TRAMWAY TR 


Mo trafic retarns of British Railways have been issued since 


THE ECONuMIST. 


Se 


the Government took 


as from January lst, 1817. 


AFFIC RETURNS. 


Government took over control of the Irish Ballways co tn of the Ballways at the outbreak of the War. 
sietuheiddumcaieimae oe 


O@LONIAL AND FOREIGN RAILWAY RECEIPTS. 


‘Present Gross, Receipts 
‘Ending Mile- Week or oo 
nee. abe 1918.19, | + or — 


un Total Gross Receipts, 











j 

ms | | | Beale 
Bengal ....23 weeke Sept. 6) O83 | 2,14,536)+ 58,523) 42,65,660/4 —11,47,001 
Me Bye wees, Me) anus | saciol’ oval ruzsemnt pies 

af , - » 1, ‘ } 70, 
Bengal BN WostrD os weeks, 13) 2,686 | IC, 96,00:|—207.000, 294 92,290|+  19.76,234 
Bombay. Bar 0.1 @days Oct. 4) RSM | 8.11,02\— 18,00c; " 8.11,000\- "18,000 
ae... @2 weeks Aug. 30| 1,348 | $:75:328|— $5,628) 1.12.67 475| + 12,38,6%6 
Dein aD ve... 4cdaye Oct. 4) 771 | 14,72,00c)— 26 ral lernoec +. _getoo0 
GindianPeninsaia 2 wooks Sept, 30) S184) 3012'500)~194.900 6,40,77.481 + 7.50158 
Madras && Mabr.2¢weeks, 15) 3182 | 11,00,000)— 66,225, 2,88,7 O366}— — 2.81,258 
'4&Kamaon 23 weeks! 6, "869 | '34,809|— 6,311, '10,90,714— 1,90;530 
Lacknw-Brellly 22 weeks, 6 2a 3B01l]— 6,059, 1296,387 — _1,10,382 


1,852 | 7,81,947|+ 64,208) 1,77,38,968 +  16,04,302 
716 | _7,10,940'—140,749! 12,56,280— 4,289,059 























aRsaees f] m| Maes Niel “eat Maas 
mntds Ang. 31 088 | '. 

Lavoaradtaracas Net init a 18.905 CL 
9 mnths Sept. 30 2 16,060'+ 2,930) 6,480 + 16,069 


Ones Rasy ¢ maths June 30 a 18,738\+ 683) 7276! 9,636 


FOREIGN. 
ARoBNTINS. \ a | 
Arpen ; Sweeks Oct. 4) 752 12,700/+ 1,200  163,1C0\+ 800 
oo LE “4 woahel 4 lll 65) — 7,596 — aK} 
‘A. and Pacific 15 weeks 11} 3,536 | 185,00C/4 40,000 2,057,000! 217,000 
Rage Southern'l4 weeks 5 gre 182,000|4 38,000, 2,271,000/+ 414,000 
s et 70,000 + 50,000! — 67¢,000/4 412,000 
B. A. Western .. AS weeks 12} 1,888 | —109,000|+ 40,000, 1,422,00 + 367,000 
Net 41,000|4+ 24,000! "490,000/+ 162,000 
. Bownealyre Cont Beate oce til 3,300 |  rs6i000'¢ 866000 a,ateroocla. —s7eien0 
- ne.) weeks ( C00, | 5 , 
+ Ab inacries sve ul Hie) Soy is RUE teh 
. 15 weeks 000) + fe 
“14 weeks! 4 “em | = 21,80\+ sa S| 33, 
tb 
2 BRawlias. | 
5 Brasil Gt. Southn. Smnths Avg. 31] .. | Ms46,250\— 7,451) 396421|— 13,048 
, Brasil Railway... :2mnths Dec. 31] 4,530 |Ms485900 —141,271 57, 772,000 + 7,619,243 
2 Gt. West. of 141 weeks!Oct. 11) 1,010 14,800\— "30 "744,500 ‘114,100 
lb Leopoldina......../41 weeks! li} L832 | 49,062\4+ 17,526 1,619:901/4 313,616 
1 Pea iPnthe Dec. 31} 1,280 |§181561000 |— 956,49. 22,267,000|— 2,474,651 
1 soveeseee (12 mnths 31} 766 |Ms265000C|— 906,038 32,479,000|— 1,225,892 
4 Ben Paulo ........41 weeks|Oct. 12) 1634! 39,954 10,223, 1,395,917/4 156,297 
sy Rotocnbane 12mnths| Dec. 31) 1,003 |Ms1749000|— 246,168) 21,953,000 + 976,698 
State of Babia,8.W 9 mnths Sept. 30 62 |Ms131,000/+ 1,000,  793,000\+ 22,000 
. pas ase | 
6b vas, 
. Antofagasta ......\] weeks Oct. 12] 838) 27, -110}— 1¢,110) 1,023,335,— 886,445 
2b in ccsenseees Impth Aug. 31 644 3,000 ee sin 
7 Feria Crp 38 weeks Sept. * a wlth 3 16,593 asheult 397,508 
tees moths) . way } 
> Taltal ............| 3mmths 30 17,317|\— ‘Bi 23,315\—0 30,610 
v Ovusan. | | 
_ Onban Central . wf weeks Oct, u 562 17,721/+ 4,405, 251,499 25,956 
3 Havana Central « 4 weeks| oe 9,863) 1,362 137,522 15,131 
5 United of Havana. 15 weeks 1 68h 53,756 + 11,507 816,399 112,773 
0 West of Havana ../15 weeks, ll) 185 7,796| + " 132,599) + 21,110 
Op Cavevaray. | | 
39) 
Central Uruguay..15 weeks Oct. 11] 272 21,603/+ 2,238 235,783) 26,278 
-. O.Urng. Rast Eat) 15 weeks) lt} = 3 6,061\+ 675 69,519) 11,032 
2 gore: Nrth. Ext) 15 weeks ll) 186 3.643 — 178 53,305 + 1,659 
3 dine (West. Ext) 15 weeks ll al 2550;— 223, 35,422) + 2,71¢ 
oe: 35 mnths Sept. 319 19,3194 2,757) 55,064 + 9,282 
0S Sorth-West Sunths 13 ‘+ 427, 18,617 t 1,123 
sib Oreguay North -| Smnths) 3% 3 2.(85\+ 447, 6,138} 562 
} } | 
16 Ovgua Foasion. | | 
: Bley and Gandia. ML weeks Oct. 11) 8| Panooc|e 680) an3.c00|+ 40,750 
85 -j ja Sept. 0 ii 654 — 615) aa 17,961 
“+ mn 8,750 + , 
13 Cae iy 8 mnths! Aug. 3 86 17,480\+ 4,280; 108,660) + 8,300 
49 ceveeses| moth July 31) 180 18,6%'— 2,522) 1n,686/— 2,522 
23 De | 3 mnths Sept. 30 70 12,000} 4,200) Rs i+ 24,200 
81 ta... \26 weeks 30} 8683) 12,2554 _ 89>) 32.025 — 21,334 
33 of Spain! $0 weeks Oct. 4 
36 
28 
s a to Aidit 1 k Sept. 27 379 8, 
— nh) 1 week \Sept. Oe — 
Pun Cntr a} seek ior 4) 286 | d+ 1,970! 74,00 + 24,380 
Puerto Cabe ma, bc} 6moths June 39} .. | Dsl804369) Fraiesi 10,195,177 + 3,967,293 
wador on moths Aug. 31 36 4,000\—_ 3X) 125\+ 3,825 
—, Sante Fe Brovins ’ 5 weeks ct. u 168 | 2713+ - ee \* 537193 
Frevch Hallwep Railway: 1 month lan 
Semana ge. 31) | 187,872\— 2,364 ed ; 
& Bentiags 17:4bu + 6.945 98,661 + —=-20, 63 


» Smnths l/s 
Uafra and Huelva, 8 mnths ato 12.048) + 83 16,364 — 24,84¢ 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 





eae eel 
es 
| |Present) Gross Receipts 

Name. Period. Ring Mie aie | |___ for Week. ‘| Total @ Gross Receipts. 
peel 4919. |} +or—| 1919. + or— 
Gonadian Northern | | 
Oanadian 40 weeks Oct. 7 900 38, 23,7691 + 4,733,499 
Grand Tra ruts 40 weeks “* 7) aSi3es | Ssaes:0v01$ 827,000 rar 810,000 + 18.371,000 

+ teens 0 wee 7 ig 
@nd Tak Pacis 8 weeks Mar, 7 See | e5si.1e1|+ 52968 10, 


218,481 r 1,842 — 27,921 


eee! 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 














tient aes ee 
—_ Period. |Ending| Gross. ‘Ine. or Dec.| Net. {Inco Dee 
retina | 
median Worthern® . } mnth | Aug. 31 mons ¢ A ” | a 
cere’ ~~-{) tam) | REAR Re aa hs 
Tronk..........f| Lmnth oe tao eon OT 000 344,400 — 21,000 
Vito ® mnths atieen aco + 1a we + 113,600 
Pea 8 Yt hee nee. a1! eet | - 


SUbaeaaeaetes 


ee ee CL A A 


. - ve SS 


re 


OTHER COLONIAL RECEIPTS, 


serene cemnatamtincaaiaea 
| Present Grose Receipts for 





| 
Name. | Period. Ending Mile _Week or Month. 
I eat _ see. _ 1918-19. | + + or 
Beira and Mash- 0 ” . 
onaiana ...... | 1 mnth | Apr. X 816 | 64,043 — 21,046 
Mid. of W. Aust... q7? | 8.441 — 44 


oo dene te | 2mnths Aug. 3 
pe ntral, Weeks Sept. . 206 2,266 + $1 
Bhodesia Railways) Imnth May 31, 1307 | 95,231 — 17,965 
Rhodesia Katanga) | moth | 31) = 1or274 — 


_——— 


Total Gross Receipts 
1918-19. ‘t+T-— 


AMERICAN RAILROADS MONTHLY STATEMENTS 


j 


Receipts for Month. 
Name. | Period. Ending — 


1919. { >on 


Atchison Topeka .. 


Total Receipia 


"1919, | ee 


' i 


8 ' | 
-| 7 mnths July : 14,833,620 — 63,585! 93,250,466 ae 


Baltimore a Ohio «e--| 7 mnths 16,32C,565 <— 1,353,893 080, 345 
Chicago and Milwaukee... 7 mnths 3 12,617,448 — 154,017 ernie ees : 1s oea's 
New York Central ..... | Omnths June 30) 26,340,826 + 2,466, rn 141,813,609'+ 19,084,15> 
Pennsylvania .......... | 7mnths July 31, 23,753,654 — 4,115,546) 208,379,928 ~ 18,387°3*2 
Southern Pacific ........ | 6 muths June a) 13,955,118 + 1,890,113) 76,001,997 | + 9,101,781 





ee 





TRAMWAY AND OTHER WEEELY GRO88 RECEIPTS, 





| 


'p 
Name. Period. Ending' Mile _ : 
age. | 1918-19. /4 or 





resent nee for 


Total 
Recetpta. 


—} 1918-19. + oO- 





Anglo- ntins ..../41 weeks Oct 14 389 | @69,079'+ 10,280 2,361,785 4 71,249 
Auckind lect (28dys)| Year June 30 2? 292,502 — 2,06 
Burnley Corporation| 1week Oct. 1! 18 | €3,202\+ 825 ‘a ea 
Calcutta Tramways..| 41 weeks ll 354 76,152 — 6, 086! + 461,811 
Chatham & District. .| 39 weeks 2 16 | i,482\+ 200 60,344 &3¢é 
Eeyptian Markete ..| 39 weeks 2 - | €1,016\+ 64 42,488 3:2 

—— Corporation| { | 

DS a6 neiseae 19 weeks Oct. 11 99 | #33,520'+ 5,728 €17,975 +  76,19° 

Hong Kong ........| 30 weeks Aug. 20 | $14,534 + §95| 513,986 t %6,! 2 
Isle of Thanet ...... 2 weeks Oct. 11 | £705 + 372 1,221 64 
Lanarkshire ........! | 39 weeks 2 284, 25,3:6;+ 1,251 144,157 + 1,$8 
Lancashire United ..| 40 weeks t 43 | 85,055 + 936 128.021;¢ 14,t1 
Liverpool Corpora- | 

tion Tramways....| 41 weeks 11; 1846 | @24,822;\+ 65,641 900,104 4 163, 23 
L.C.C. Tramwa . 28 weeks 15, 161g | 275,749/4 6,708! 9,309,595 + 465, 
Madras Elect. ks)! 38 weeks Sept. 30 ee BRs44,557'+ 7,969 7,44,012 ¢ 62° 
Pernambuco .| 41 weeks Oct. 12 eo 26,0454 3,062 211,350 '4 31,/85 
PEIN cnccoccesces ll weeks Mar. 20) .. | _ €2,150/+ 517 23,210 + §,¢ 
Shanghai Electric ..| SmnthsSept.30 .. @139,060\+ 19,000 1,141,796 4 1662 ¢ 
Singapore Electric ..| 36 weeks G « $16,522 + 675 649,443 t 62,401 
Torquay ............| 52 weeks Aug. 14, .. £2,019 + 319 34,388 | 6,027 


Receipts 
__ for Month. 


Present; 


Name. Period. ad Miie- 








TRAMWAY & OTHER MONTHLY GROSS & NET ‘RECEIPTS, 





Total 
Receipta. 


| age. | 1918-19 | + oF = 1918-19. | +or= 





Gross $259,059 + 88,48) 


Alabama Power .... lmuth June 50 x| Net | $130,812 + nest) 


Brazilian Traction 
receipts in milre a} 8motbs Aug. 5 
Brisbane Electric 


British Canes 3 
Electric, &. . _ Suathe janes. ai} { Fer Net 


a 6,2e5,000 — 


| 3mnths Sept. 30) 


Croze Trams } 


Burmah Elec. Tram- 


Gross 9,734,000 + 243 000! 75,767,00C\+4 §,118,00c 

525,000 | 34, 975,000 ee 

.| 9mnths Sept. 30). ‘£41, QTCi- 6,570) 145,704 

667,170 ; 122/83) | 1,309,260 + 360'863 
06, 808) + 78,374| 316,917 + 208,316 


Bg | 2453104 4,304) 


137,374 134% 
ad ! 


ting th Aug. 31 on B43,63 + 1, = 
ways and Lighting, } mn PF 3 { Grom, 2a soy — 7871) o.gen—  i3.s3e 
Cape Electric Trams. 2 mnths { Net 2385 — = 7,786! 5,065'— 13,371 
Canadian - Western 


Natural Gas ..... , 11 mnths 
an 
Oooo eee? Some. Smnuths Sept.) 18 


Catalinas Ware- 


21,538— 1 


71) Gross = $52,155— 4, 


463) 1,003,337 4 3,820 
010} 25,504/— 12,897 


ie lmnth July 31) Gross | &17,400 + 7.706) ae } ee 


Chillagoe .....--- 


Cities Service Oo.... 
Cordoba Light, &. 
Cuba Railroad ...... 1 moth pe Nev $250,445. — 1, 
Elec. 8upp.of Victoria 16 weeks 122,981 + 


Havana Elec. az Grose 
Light, an Power} 7 maths Net 


Gr £3,000 
ae lmnth May 3i Net £i, "208 
12mnths Aug. 31 


Net | 
Gross) 22,796 . 
Net | 


Light and Power 


oorlie Electric M 31 
as cabal }) oa 


Keystone Telephone. 8 muths Avg ai{ Mee | 


La Guaira Harbour... 1mnth Sept. 30 
i. Plata Electric..... 9 mnths x0 
Lima Light, Power, } 7 mnths July 3! { Net 


*. lmoth Mar. 31 Gross | 


£35,540 + 


- * 
| 


Gross $1 300,70 — 365,351) 20,665,753 — 605,53" 
Net Bi 208,276 — 392,458 20,278,477'— ¢59,713 
3mpths ae 7,203 + 1,641) 

Gisoes $1.( 00.350) —- 75,742 1,000,36@— 75,742" 
36,66, 250,445 — 156.65: 


$1,327 + §,317 


33] 1S 78+ 


94,766) 102,676) 5,116,661 + 502,487 
06,359'+ 34,053) 2,572,450!4 64,306 


4 
International } 2@maths Aug. 31! {ee en is 46,544 > 4,186 


32,C66 — 2,556 
13,1% oe 


ae | : 
Gross, $129, 631) 4 “9, OM! 1,061,022 — 6,536 
| pez’ 2,426} '344,592\— 98,330 
| 8,077\+ 3,056 


S41] 51,0654 4,728 


Gross 240,025/+ 3,001] 231,982 + 20,782 
| ea, gee + 1,654 
276,625! Eecudos | 


1549584 13,542 


c. ans 412|4 170,313 
Manila Electric) ¢ mnths June { Gross| $362. 670) 22.580) 1,207,624 170313 


Railroad, &c. 


Net 72)— 67,478! 528,199 — 
Gross oa + 9,557 


Miss'ippi River Powr 1 mnth 301 Net 50, $69 + 1,403) 840,862 — sue 
Montevideo Water... 7 mnths July 3) iiadeal aly ee peat = 
Para Electric...... Q9mnths Aug. 51} Net £10, oo — 17%) 106,781 8.267 
% Gross #£15,62 2,706| 6,95 + 12,051 

Rangoon Electric . 6mnths June Net | 1,55 ; 134i, 46,0074 1 6a8 
* Omathe Bort enol $iCB5 76114 1376 4,194,290 280.375 


Toronto Rly., &... | Seanthe Aug. 314 Neg | 8362,054/— 117, 


006) 3,154,288 — 705,40% 


ome — | 5E2 Sol + 87,428 
Mon pevides --5- jie On moths Sept. 30. one el? om a ae : 
FP Geatn ned | émnths Apr. 31{ 3%" Fise'soe— Se'see| “teva — smal 
of Yucatan.. lesan. lena Grose at Sases ed = 
Secustiien ooe.| Amp a Net  & a = 
a Electric . j12 mnths Dec. 3) Net pas 18,500; 814,700i— 103,300 


Vers Crus 
Vicor Falls and Quarter June 30; Net | £228,535, we 
Winnipeg Electric..| 8mnths Aug. a| Gross) $353,194 + 

1 4 weeks retaru. 


64,220) 2,565,812\4 177,345 
Net | $64,54)— 7,204] 836,661;— 51,855 
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THE ECONOMIST, 


i 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


[October 18, 1919, 











Perr ee Net | a 
| Profit Appropriation. | Correspo 
‘Balance After | Amount Period Last Yee 
es | from | . able for Dividend. Carried to _—___. 
Com , nding, Last | men o i - r Reserve, Balance 
= \Account.| Deben- — _ Ordinary. — Deprecia- | Forward —— me 
interest | Rate Amount./Amount.| tion, &e. : 
anks. ¢ aa | a? Lae a oo) a; —_— 
Gommercial Banking of Sydney .... June 30 66,117, 152,697, 218,814 163" 7 100,000 40,000' 78,814 138,149 | Z : 
Northern Banking ...............- Aug. 31 27,370, 94,433) 121,803 | 8a B” | 48,344. 50,921 42,538 90,399 id B 
; J | 
Oxford Canal gone as ossees-| June 30° 1,789 2,337) 4,126 2 5,572, «s ** 954 4,126 2 
Iron, Coal, and Steel. sora | sid Bae enee 
iggs, Son, and Co. ........ ; 37,196 59,205) 96,401 10t B 65,575) «. " , wood ( LTB 
t Henry Briggs, Son, and Co. . June 30 10+ C (steto 
‘| Land and Financial. 7 
: . : ba 988 988 24 Tene 286 (t. 1,027 2 
i pir ernens ranean July 3+ Ya503) 338,494 362997 20° 192,500) 30,000 100,000 30,497. 237.434 ap" 
' Sir J. L. Hulett and Sons (g) ...... June 30 26,294 51,194 77,488 84 42,500... ee 54,988 81,654 104 
. M le. 
; Bowden i own _— beesdeebe Aug. 31 6,522 20,216 26,738 151 9,440 1,810 6,000 9,488 8.278 1244 
| Rubber, &c. 
ij Bakap Plantations ..........+++++: June 30 11,786 5,017 16,803 10 6,000 .. _ 10,803 oa 10 
; British New Guinea Development ... Jan. 31 16,669 3,851) 21,520  .. oe oe oe an 0,337, 
4 Jugra Land and Rubber .......... April 30 19,039, 51,376 70,415 15 36,934, . 10,000 23,481 55.387 15 
| Laras (Sumatra) ...........0-+000- Mar. 31 2071 2434 4.505 .. x 2,000 2,505 4.844. 
ie Mabira Forest (Uganda) .......... Dec. 31 Dr30,751 2,834 Dr27,917 ee oe D1 47,917 Dr 3,946 
ay Tea. | | s 
ie eee June 30 9.265 16,336 25,601, 25 19,739, .. oe 5,862, 23,432 274 
it Textiles. 
is Slaithwaite Spinning.............. Sept. 27 22,128 25,174 47,302 15 15,000) oe  +$2,502 19,403 124 
4 Other Companies. | i" ' 
j A. and F. Pears — eee n June30 | 16,406, 93,896 110,302) 20 40,000 50,400 5,000 14,902 81438 20 
Associated Provincial Picture Houses; May 31 | 610, 26,251 26,861, 5 5,982 551 19,352, 976, .. ee 
i] Claudius Ash, Sons, and Co......... | Dec. 31 54,372) 109,080) 163,452) 12% 44,531, 19,594 55,000, 44,527 87,302 « 
iH Coventry Movement ......... ooee-| July 31 238) 2,472 2,710, 14 929 547 1,000 234 2,230 14 
a Harrisons and Crosfield............ | June 30 37,530' 200,571 228,102) 124,765, 36,165 41,024, 36,148 212,190 .. 
Theatre Royal, Drury Lane........ | June30 Dr 574 24,438 23,864; 15 14,100 . 5,009| 4,764 Slee 
Tilbury Contracting and Dredging ..| Mar. 31 4,101! 37,936 42,037 6 11,400 25,009 5,628 34,824 5 
* Half-year. t Free of income-tax. (g) Incorporated under the Joint Stock Company Laws of Natal. 



























































December 31, 1918. 








THE NIGER COMPANY, LIMITED. 





ANALYSIS OF BALANCE-SHEETS. 





LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 
£ £ £ 
Ord. shares .... 674,984 .. Properties, &c... 252,892 ..— 5,402 
Pref. shares .... 500,000. See . 1,946,370 .. + 376,684 
Deb. stock...... 175,000 .. : Mining con- 
Reserve ........ $50,000 .. + 160,000 cession’ ...... 62,606 .. — 14,697 
Debts and lia Sundry debts.... 1,825,590 .. + 14,276 
bilities ...... 1,252,895 .. — 334,648; Applications for 
Bank overdraft.. 754,192 .. + 546,984 ord. shares .... 63,038 + 63,038 
New issue ord, Office furniture .. 632 .. — 31 
rer 62,038 .. + 63,038 Claim in respect 
Profit and loss .. 237,997 .. 58,498 of assets de 
stroyedatGarua 35,978 .. 
Total .... 4,183,106 .. + 435,868 meh. cess 4,188,106 .. + 433,868 
A. AND F. PEARS 
June 30, 1919. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
: z z £ 
6% pref. shares.. 200,000 .. Cash ............ 26,639 ..— 28.694 
12% pref. ord.shs. 320,000 .. ‘ Investments 351,722 .. . 
Ordinary shares.. 200,000 .. + 50,000 Stock .......... 266,700 .. + 45,952 
5 % deb. stock .. 20,000 .. <<. Debtors ........ 153,04 .. + 33,613 
Creditors........ 117,938 .. — 6,076 Bills receivabk ; -. — 4,775 
Deb. interest.... 5,000 .. . Works, plant, &c. 544,444 .. + 12,80 
ED acknambe 115,000 .. 5,000 Payments on 
Deprecn. account $9,102 .. + 488 account ...... 35,200 .. 
L, hold. red. fund 20,407 .. + 993 
Profitand loss .. 120,302 ..+ 8,495 
Tota! ... ... 1,387,749 .. + 58,901 Pe nkeeneue 1,387,749 : + 58,901 
HARRISONS AND CROSFIELD. LIMITED. 
June 30, 1919 
LIABILITIES. ASSETS. 
sean Inc. or Dec. Amount. Inc. or Dec 
& £ a 
Pref. shares .... 611,000 + 11,006! Properties .... a 
Pret. ord. shares 494,874 .. + 194'874| Plant... 1.1” e139 pl 
Det. ord. shares . 162,356 .. + 162,356, Furnitere 9,441... + ‘186 
aangenans shs. 25,000... + 17,500 Sundry stocks .. 487,387 .. + 131,142 
e serves. ...... 330,976 .. — 15024) Loans receivable 473,256 .. + 84,600 
sorgngse ---:-+ 177,167 .. + 78,667 | Bills receivable. . 30,146 .. — 6,869 
. _— al divs... 43 .. — 95| Sundry debtors.. 373.149 .. + 31,444 
. oa. epositors.. 170,778 .. + 51,637, Acceptances .._. 167,805 ..— 71,601 
pas Payable.... 215,845 .. + 24,119| Investments .... 1.048.072 .. 4 334243 
Acceptances « 267,806 .o 71.600 Pref. res. fund __ .. — 102,500 
avails } ors o- + »822) Cash .......... + : 
Bank overdrafts . 335,370 .. + 145.449 rome 121,592 .. 1,590 
Profitand joss... 115.7] .. — 40,829 
Total........ 3,272,400 .. + S75,8%  ‘Total........ 3,272,400 .. + 573,876 





Reports and Notices. 


Colonel Ernest Villiers, A.D.C., has been elected chairman of the 
board of directors of the National Mutual Life Assurance Society,(0! 
39 King street, Cheapside, London, E.C, 2), in the place of the late 
Hon, Mark F. Napier. 


Messrs Price, Waterhouse, and Co. announce that, 1m conjunction 


with Messrs W. B. Peat and Co., they have opened an —_- 
e ’ 





Rotterdam, at Coolsingel, 15. Postal address: Postbus, 
Rotterdam. The style of the firm will be Price, Waterhouse, Peat, 
and Co. Mr R. W, Ramsden, A.C.A., will be the resident manager 


The directors of the Trust and Agency Assets, Limited, am 
resolved to make a payment on and after December 8, 1919, of 2s 6 
per share on the 500,000 shares of mortgage debenture stock, a 
ing the outstanding nominal capital of each share from 135 to 10s 0G. 


The head office of the Friends’ Provident Institution has been 
removed from Bradford to London, and as from Monday, apo 
29, 1919, will be at 42 Kingsway, W.C. 2. Mr James Hughes apr 
ton has been appointed secretary. Mr Heighton for the past og 
years has been London manager of the institution, and also held or 
many years the position of agency manager. Mr H. J. ——— 
general manager and secretary of the institution relinquishes the tit 
of secretary. 


A community of interests has been established between Messrs H 
and W. Greer, Limited, and the Interallied Trade and Banking _ 
poration, Limited. The two companies will continue as soparey 
concerns, but Mr E. L. Walter will act as managing director = 
both companies. Sir John Field Beale, K.B E., chairman of the Inter 
allied Trade and Banking Corporation, Limited, Messrs I. ©. Ge ; 
and Leon Rueff will join the board of Messrs H. and W. reer, 


Limited, and Messrs Harry Greer, M.P., chairman of the oe 
Interallie 








W. J. Greer, and L. Rueff will join the board of the 
Trade and Banking Corporation, Limited. 
BANKS. 
THE DAIICHI GINKO (TOKYO) JAPAN.— 
BALANCK-SHEET, June 30, 1919. Yen 
LIABILITIES. fen. | ASSETS 2, 150,000 
INE.  0'n0cpennsesciedeces 22,700,000 | Unpaid capital........--++* 38,739,450 
Reserve fund................ 24,600,000 | Cash in hand.......-.+--+*** — 
Redemption fund for the | Money at call and at short 1,850,000 
SEE MOUNT nahccccccnsscce 4,334,000 netice with other banks .- 69 405.254 
Deposits and current ace’nts 358,502.578 | Investments ......------+-** 115,671,882 
Due to correspondents ...... 6,975,967 | Bills discounted .......-+++- 907 311,485 
FS eae 2,695,708 | Loans and advances ....---- 5371 060 
| Rebate on bills, &c........... 5,408,246 | Due from correspondents -- > 703 
| Other liabilities ............ 16,976,771 | Liabilities of customers .--- 3.2105 
| Balance brought forward.... 1,104,347) Bank premises and furniture 
Net profit for the half-year.. 3,057,755 —_—— 
—— 436,355,572 


436,355,372 | 


Octok 


TRANSV4A 
d uction ott 
he Supreme 
losed for the 
pen for the 
olders on tt 
and holders 
ntitled to re 
share warrat 
¥orms, at th 
buildings, Le 
nominal valt 
thereon, and 
The share W 
























RRIiTisH 
. been re 
crude « 

Limited, a) 

Ratoczy? 

o.2 ton: 

UNITED 

r week e1 


+. 


moder 
to oSs 6d 
Maize we 
Argentine 
toeral G 
Channel | 
Pasi¢ 


fy 


r tor 
S$ per 
S 6d, t 


and 


he 


498 
f iret ‘ 
ctober-} 





—ewee 


on 

in 
36, 
at, 


we 


1c- 


en 


gh- 
zht 
for 
tt, 
itle 


or- 
ate 

of 
er- 
des 
er, 
ter, 


ied 









puild 





















































October 18, 1919.] 


MINES. 
TRANSVAAL CONSOLIDATED LAND AND EXPLORATION —The | 
Auction ofthe capital of this company having been sanctioned by 
he Supreme Court of South Africa the share registers will be finally 
Josed for the transfer of {1 shares on October 31, 1919, and will re- 
nen for the transfer of 15s shares on November 8, i919. All share 
oiders on the register at the close of business on October 31, 1919, 
wag holders of share warrants in circulation at that date will be 
titled to receive the return of capital of 5s per share. Holders of 
hare warrants must deposit their warrants, duly listed on the proper 


















orms, at the London office of the company, No. 1 London Wall! 


ings, London, E.C. 2, in order that a note of the reducti: min the 
nominal value ol the shares from {1 to 15s each may be impressed 
thereon, and in order that the return of 5s per share may be made. 
ne share warrants must remain deposited seven clear days 











OIL OUTPUTS, 


tee 
ReitishH BURMAH PETROLEUM Company, Liwivep.—A_ cablegran 
. been received from Burma reporting that the total production 
crude oil by this company and the Rangoon Oil Company, 
limited, amounted to 82,527 barrels for the ae 
Ratoczyn (Gacicra) Oi Co., 


month of Septembe: 
LimiteED.—Output for September, 


2.qho.2 tons. J 
UNITED BRITISH OUFIELDS OF TRINIDAD, Limiten.— Producti 
r week ending Wednesday, October 8, 1919, 67g tons. 


nn 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather nditions have been generally fine, although colder 
with night frosts, but farmers were able to push ahead with field 
work, while attending more to threshings. Supplies of native 
wheat are on a more liberal scale, both here and at provincial 
markets, and a steady trade resulted at 70s 6d to Sos per quarter 
sog Ibs, according to quality. Imported descriptions are still 
rather sparingly offered at 62s 3d to 63s according to quality and 
description, ex store. Flour meets with good attention, home 
milled G.R. grades at 44s 3d per sack, ex mill; and imported 
makes 46s 3d per 2So Ibs, ex store. It is reported that no further 
mported will be made to millers for the present. 
harley rather quieter, though supplies are still on a moderate 
sale. Native malting quoted goss to 105s; Californian, 104s to 
io7s per 448 Ibs. American malting, 73s. No. 3 Canada Western, 
72s pet goo Ibs. On c.i.f. terms the market ruled quiet and easier. 
Parcels of No. 4 Canada Western, afloat, sold, 69s 6d; October- 
November, ros, 698 3d, 7os, and 69s 9d; November-December, 69s 
to oSs 6d; and American malting, on passage, at 71s per 400 lbs. 
Maize was more freely offered, but trade quiet and prices firm. 
Argentine quoted 68s per 480 Ibs. In the forward market, fairly 
tvoeral Governmental allocations were made to London and Bristol 
Channel at 6ss per 480 Ibs. Oats also quieter, and prices rather 
*asier forward, but spot maintained. New English quoted 63s to 
Sos per 336 Il American white clipped, 63s. Canadian, 6ss to 
bss Od, ¢ er 320 Ibs. Argentine nominal, landed terms; 
and 49s ex ship, to arrive. On c.i.f. terms Argentine, 42 Ibs. 


Uctober-November, sold 48s od to 47s 6d; ditto to Hull, shipping 


1 


allocations 


2? 
535 
¥ 


IDS. 
store, | 





c shipped. cos: October-November, 408 6d; ditto, 35-36 Ibs, 
Shippir shipped, 49s 6d per 320 Ibs. Beans and peas quiet. 
Homeward freight markets generally firm, and there is a goo 
hare - 


dartering business, especially trom the American Atlantic sea 


‘eard to European ports. Northern Range, heavy grain, was 
booked at Ss 6d U.K., 14s French Atlantic, 15s Belgium, and 17s 


per qr Ital with flour cargoes home at sos per ton. Canadian 
= at is being lifted at 10s, barley 10s per qr, and flour s7s 6d 
» ton to British ports. Gulf grain was taken at ros 6d per q! 
- K., and 1s French Atlantic. The River Plate section was 
well I 1, wheat and maize ruling at 62s 6d down, and 65s 


per directed steamers to U.K., and 1155 Italv. 
paid for heavy grain, Buenos Avres to Antwerp. 





as lage worth 16ss for clipped and 18ss ordinary ditt 
a the East a quiet but steady tone prevails. Karachi- 
ae tes roos scale, and 120s on dead weight ( -K., a 
or aon be g taken to Antwerp at 12¢s dead weight, with ae 
tral; “ac Dasis. Caleutta quotes 180s dead weight home. ee 
,. 'S SeeXing further charters at ross for wheat, and South 
Africa ( 


IOS ead 


‘ - . or: ‘ sth Wwe 
veight to U.K. Time charter steady, with sus- 


er 
‘alNn@d inan:- f 7 eatine: 
1 inquit r all classes of vessels for a period of 12 month 


general ¢ 


‘ ‘ 


trading 


The following table gives the estimated sales of home-grown wheat 
ng the harvest year 1919-20, contrasted with 1918-10, 1917-18, and 


deacon arti i temporaril 
ttcontinued) of imports of wheat and flour temp y 


1919-1920.| 1918-1919.| 1917-1918 | 1916-1917. 


oe —_ 
Meare sti ot home-grown whest-| Owe | ww | Ome, | Owe 
Seeks to det, fy ceiettttteteseeeeees | 188,386) 208014) 66". 


"TOPO t ewe eeeee 


992,524; Lee 1,190,400) 2,067,300 
| ta ae 








- | 


Quarter? °° Of English wheat per e 4/)e4 fo | a7 


© Perey etetseececesecesessee} 93 1 | 72 6 | TO 
Waser isin scverccesscsccesssess. 170 | 1610 = = =16 4 een 
= tn owts. 7 inU.S.centres....bush, ..  .. oan 34.119, 
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Average Price of British Corn ( 
weeks, and for the corres 
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COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Imperial Measure) in the past two 
ponding week in each of the years from Igt5 

















to 1918 :— 
Qvantitrzs Soup. Averses Prices, 
Wheat. Barley, Oats. Wheat Barley, Oats. 
— 1919 _ ars bab __Qrs beh qre bsb d e 4 e a 
We: WF cakes 51,570 1 130,269 3 13,696 3 75 4 4 64 59 6 
» Al......) 43,956 5 | 117.566 6 12,391 7 % A 93 5 58 10 
IDS ..eeeeee.; 73,139 3 125,939 5 40,582 2 45 9 42 3 27 1 
1916 ....00....| 76,325 4 45.562 4 | 29868 6 59 7 55 10 31 6 
TERY ce cocccs.| S759 2 (7,04 5 16,864 6 7h 0 bs 5 445 
| 1918 .. shires 71,877 4 | 55,483 13.915 § 2 D3} §16 
THE IRON AND COAL TRADES 
cman 
Oy Sheth ‘ t | 9 ath 
suiting t th I sti ~ ling tl trans} t 
ercha se to a 3 €X t. J es have neith 
fheies Vag eng st deal with 1 umulatior 
and as preference IS given t goods for export h ié trad 
| restricted, and manufacturers are suffering a s turnover 
| Buying and selling in the material market, whi: $ sl nde 
| during the labour troubles, is now being ed nd there is 
| distinct call for all the foundry and basic iron that an be pr 
| duced, prices being firm. Forge quality, however, is fairly plentifu 
| Billets are in moderate request Wire makers a iployed t 
| their utmost capacity, and are now able to buy all the rods 


which they use from home sources. Overseas orders and inquiries 
for steel material are numerous and increasing week by week. 
Instances of acute slackness 


to be found in the armament 
and heavy steel branches, w 


reas the remainder of the steel trad 
unate that the moulders’ strike did 
not extend to the foundries where stove grates are cast, and these 
are turning out large quantities of goods for use in the Govern. 
ment and Municipal housing schemes. Very little private build 
ing is in progress, costs being prohibitive, so that the outlook 
for middle-class people who require houses is most discouraging 
The moulders’ strike has occasioned heavy financial losses to th: 
owners of steel foundries, whose works have been standing and 
unproductive nearly a month. Good progress has been made in 
clearing away the strike accumulations at the collieries, but ther 
is still much to be done before normal conditions can be restore 

There are insufficient wagons to carry the coal from point t 
The position is being relieved gradually, however, by th: 


| gradual restoration to the companies of the wagons which they 


} 
j 


| bromises permanency, has 
| the general tone of the market is mus h better 


| 
| 
| 
| 


| and still command a premium. 


lent to the military in France during the war. Merchants 
especially in London, are receiving very substantial consignments 
of house coal, and the demand is heavy cwing to the severity of 
the weather. Specifications for steam coal are in excess of the 
supply. Quotations per ton at the pits are: Branch, 33s to 338 6d; 
best Silkstone, 29s 6d to 30s 6d; best South Yorkshire hards, 298 
to 298 6d; best Derbvshire do., 28s 6d to 298; best Tyne hard 
export), 1oos: steam cobbles, 27s 6d to 28s; steam nuts, 27s. t 


28s; best hard slacks, 23s 3d to 23s od. 


Our Middlesbro’ correspondent’s report. dated October 
Market Pig-iron——The damping down of blast 
furnaces during the railway strike has made foundry iron almost 
and although the output will come on gradually, it 
will be a long time before the demand for this iron can be over- 
taken. Prices are unchanged at 160s for No. 3 and No. 4 Cleve 
land G.M.B. foundrv. and 200s for East Coast mixed numbers 
hematite, with <s more for export. It is anticipated the railway 
goods rate will shortly be raised by so per cent., in which case the 


is as follows: 


unobtainable, 


prices of iron and steel will be in reased to cover the cost. 
€ ae see 
Manufactured iron and steel.—Shipbmnilding steel is in good 


’ 


plates. £18 «3s; steel ship angles 
f22; iron bars, £22; steel rails 


den and. Home: Steel shi 


fi- 1<s: iron ship angles, 














716 10s net. Iron ore.—Business is very quiet, and consumers 
have good stocks. 
THE WOOT. TRADE. 
; Th o af overtime 
Our Bradford correspondent writes :—The g of OV rtin 
in the combing mills began this week. This, together with a 


neral settlement of labour troubles in the industry on a basis that 
a ~ - 
iven rise to a spirit of optimism, an@ 
Tops available for 
are scarce in merino and fine « rossbred sorts, 
; is being offered 
ate e. 
and taken. chiefly for February March delivery, Dut with — 
t also for April As the result of hetter outiook cause 
ree cones —— ee v9 : distant positrons are 
by the starting of overtime, prices for these distant pos! ae 
a ' About 2<0 bales of alpaca fleece have been sold dc ae: 
"Spinners are generally well employed, and 


st now on Continental account 


immediate deliver) 


Forward business 


rather easier. 
ing the week at 3qd. 
an increased inquiry is reported Ju 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
is week by ralian 
aahlae have been isstfed this week by Aust 
Several weather cables have be eek by Australian 
; cial companies with offices in London, and while the n 
aS ww CS 


. he a4 o 4 large 
ae : t from what is said that a larg 
the better side, it is paten * ' , 
—_, é Australia is in the grip of drought, and with spring 
par Oo é « 
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opening throughout the whole of Australia and New Zealand, it is 
imperative that both countries enjoy a copious downpour. Aus- 
tralia, in particular, needs a thorough soaking, and as far as 
one can gather the outlook is anything but cheering for the ensuing 
summer. All accounts indicate that the clip will be worse than the 
previous one. Very dry nditions have prevailed over the 
greater portion of the year that has closed, and wool buyers may 
jook forward to a more wasty clip. 

The new clip in New Zealand should be a good average one, 
light in condition and well grown. It remains to be seen what 
the new Cape _ will be like. Cables to hand this week state 
that Japan and America are buying heavily, and paying high 

prices for twelve months’ combing wools. It seems strange that 
Japan cannot be allowed to purchase in Australia on a parity with 
London values, and so relieve congestion there and save freight to 
this country. There is enough wool in the world to satisfy all 
requirements, and Australian selling brokers should be allowed t 
meet the een of old-time customers. 

A sale took place last Tuesday in Antwerp, and the results 

exceeded expectations. The announcement that merinos are 15 
per cent. and fine crossbreds 10 per cent. above August rates 1s 
significant, and clearly indicates that the Continent still requires 
a big weight of merino combing wool. It is understood that 
medium and coarse crossbreds found little support, which is to 
be regretted. In this connection it should be remembered that the 
machinery in belgium capable of dealing with low crossbreds is 
very limited, and apparently no German firm thought fit to operate. 
it is scarcely likely that Holland and Denmark would be there in 
any strength, hence the withdrawal of medium and coarse cross- 
breds. <A better demand has lately been experienced in Bradford 
for medium and coarse crossbred tops, and according to the 
last Board of Trade returns a much bigger export trade is being 
done, and further expansion should cause no surprise. There is 
far more intrinsic value in 36's to 48's quality wools than in 
merinos, and a larger interest in them should be forthcoming 
both on home and export account 

The course of values at the sale of free Capes in Coleman street 
last Tuesday reveals a very sound situation. Prices were well 
maintained at the highest point of the last London sales, grease 
combing merinos making up to 3s sid. There has never been 
any apparent reason why Cape combing wools did not sell more 
in line with Australian combing grease, but when there is some- 
thing attractive and sound, excellent prices are forthcoming. Con- 
tinental buyers showed particular interest in snow whites, and 
there is certainly an opening here for Continental neutrals, for 
snow whites are relatively cheaper than merino noils. In the 
opinion of many, good snow whites at ><d per Ib are better value 
than merino laps at god. . 
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GOVERNMENT COLONIAL WOOL SALES. 


The Committee of London Wool Brokers are authorised to 
announce that the programme for the remainder of the vear has 
been altered, and the auctions will now take place as follows i= 
London: “‘G” Series, October 27th to November 14th: “H” 
Series, December 1st to December roth. Liverpool : November 2oth 
and 21st—on show in Liverpool and Manchester from Novem 
ber 17th; December 23rd and 24th—on show in Liverpool and 
Man hester from Decémber 17th. This will enable the full quantitv 
oliginally arranged to be dealt with between now and the ‘close of 
the year. 








THE OOTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 10, 1919. 
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3 32 gf gauge 33 2 : 
Bio'm &| iE a 3 3; 
— — — abe —_—_—- 

American. @\aljaialalalaiaia’aiaela 
Bea Isiand............perlb.| .. mmiinmi nom! nm! nm! om! am! nm! 8 
Wiloridia ditto.......ccecesees oy ce Weer Se We oma) neal neal : yes - 


| Same Period a 
Descriptions. : 





oe DM Mi4GMMF GOLM GM GO 
Amerioad ......+++000++++-. 1594 1694 1879 2074 2194 2369 1852 1997 2157 387C 1968 S070 


‘Mid MF Pr, G F Gd. Fne MF Fr. Ga. MF By, Ga. 
e+ | ee 25912791 .. 20852160 .. 
+e ee 25912791 .. 2085 2160 
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++ e« | 25912791 ., 20802155 .. 
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ve | o (23002550 295C 5200 ., 2216 2854 





SOOO RR eee ee eeee | * * 1 
Operon idiaiga' 77") °° | ** (280024502850 z950 <2 ao7S2729 <> 2320 
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Fost tation Gen sorties a 





Ditto Sea Island... 2490 2650 28 
eerece 2975 
African, Bast, &o, . ssvevesens BULB 2475 2515 2575 $5 


Bast Indian. 


Ditto Mod. ae °° langue 
Rough 12250 2500 265C .. 


2595 2675 2780 2828 2300 oias 242 2505 
a G ¥ rer Ga. FG PaeB'tn — ae ver Gd. Fne 


ee | ++ 1945 1970 2995 


Broach "" 1829 1845 1870 376 1994 2080 
i antnadad isa BB 2895 1920 2275 2300 2350 1976 1994 
564 1639 1714 1739 1764 1944 i 
M- Ginned Qomre, No. 1.1470 1576 1645 1720 1745 1770 1950 gos0 sre 1533 1a 120 
M. Ginned 720 1900 2000 2125 1807 1832 1882 


Peete eeeee : a — 
Be s+ jee fee | oe oe | 27318131938 1673 1698 1748 
Ginned Scinde | hae inn ano ssn -» /18251950' .. 17101760 


see! os pen ~~ pay pear pens 
— sores LTSE * 1845, ee ee 


see eresesereresess 1870 1895 1920 ** 









- 17 20 145 Lato ~ ie 23502375 .. 2030 2048 


«+ 2225 1980 
eee ~~ 1770 ee ef ** 
| Be 2200 - } *. od 7 j ee 


| 
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3350 3700... 
oe aide 2598 aoe shod 2734 C796 2845 2300 aida 2182 2020 


October 18, 1919. 
_— ee 


MANCHESTER, October 16. 


A strong tone has prevailed in all quarters of the mark 5 ai business 
the past week, and a iarge turnover in yarn and cloth : ce ms I 1 
pired. Producers have been dearer in quotation, and, ow; ans bom 
very extensive engagements, the majority of sellers are ng t corsum 


NOW indif. ioe ke! 
erent as to acce pting 9g further business. T he outstan lir cag are — a 


ne fener 4 
“5 i€ature + mpel 


in the cloth section has been the improved deman 7 and larger ao 
take, for India, sales of fair weight being put thr ugh . - — 
staples and light bleaching cloths for Calcutta, Bomba: M ‘ 

and Karachi. Grey and white shirting gs have moved « ff ine os / 

China, and in a variety of makes a substantial trade has heen ao Bl 


4€ Das been dor 
for numerous minor outlets, such as Java, Singapore. |] 
the Near East. South America and the home trad, 


he 


gypt, and 














encouraging support. American yarns for home us beni i 

purchased on a big scale, and shipping numbers have been j; stead: Market 
request. Spinners of Egyptian counts have added to commitmen. auction h 
and are now in an exceedingly strong position. Special sales Lar. "Gye further 4 
been arranged for thread manufacturing. skin. whi 
There s 
(I.) Comparative Statement of the Cotton Trade. shat duri 
Sy renee “t these 6 

| os W in a - 
Pan ——_— will be r 

t Oct. Price,| 0@, | Price Price, P juring 

| 16, it Oct — ee been put 
1913 zi | a Me ond it is 
| a | a a a eomty © 
Raw Cotton—Fully Mid. American ow 22° el “4, 20-02 ‘wis! 19°07 18:20 hides. L 
Sakellaridis Pally Good Pair| | and fair 
seeeee eoveeeses per lb) 31°50 | 30°00 | 30°00 | 30:00 | ey 00 Cape hid 
v "s twist... extra 1 g] 


= 40's weft eee ereeeeee -per ib 43 42 41 


eereeee 414 | 
~ 60's twist (Egyptian) eoveeee sper lb = 62 61 


veceee sper Ib 444 43% 42 424 | # 
614 61 bassas in 



































edie onle Bist from the 
$2-in, Printers, 116 yas, 16 by 16, 32's and 60's63 0 |6: 0 [53 6 53 0 58 0 ied 
32-in.Bh: , 75 yde, 19 by 19,32’s and 40’s8\61 O 59 C 57 6 57 6 56 6 56 & a. 4 
38-in. ditto, 38 yds, 8 by 16, 10 Ibe.........-|36 9 135 9135 0135 034 03 0 by the | 
39-in. ditto, 374 wae. 16 by 15. 8} lbs .. ...../82 3 i351 3130 6130 610 00 nchan geé 
Leathet 
(11.) Compared with Previous Years. anol & 
= ee eee that this 
iPrice,| Corresponding Dates in has been 
ft Got ncreased 
FA | 1918. | 1917. | 1916, | | 19s | 14 It pen 
— inl acntedl oe ated offer ben 
a lalala be 
Raw Cotton— Fully Mid. American rib. 22°81 2389 20 92 1061) 728 | SG aeet of 
Sakellaridis Fully Pair | | 

Beyptian senataenotesusnenseneeeans ane | 29°40 | 32°80 | 15°75 | 9°65 | 6% through 
Yarns— "s ewist corcceceseceseseeees POF ID | 4% 553 74 154 103 | ‘§ slow] — 
— 4's weft casesessencecceceeseDOF Ib 43 | 88 | 218) bet 105 | i einen 

_ eececess Per j + shensig 
60's twist (Egyptian) pe aie ate a|s : : iiss th igh 
$2-in, Printers, 116 yds, 16 by 16, 32’sand60’s 65 0 75 6 35 92 g but the <« 
32-in. Shirtings, 7 + 19 by 18; 52's and 40's 1 0 70 6 (34 6 [2c 314 6 [la 6 ahr 

38-in, ditto, 38 yds, tse IbS..ccceeee. (36 9 41 € [21 0112 019 C)7 1H 
39-in. ditto, 374 yas, ié by i sdemweds 32 3 35 gis 9fio 9/8 ols > 
+ Nominal quotations. 

OILSEEDS AND VEGETABLE OILS. oon ouD’ 
Trinidad, pe 
The steadier tone in the market for oilseeds and oils noted oe ceerea 
report has become accentuated. At the beginning of this week both Babia, flneat 


linseed OOFFER— 


lirseed and the oil product were quite buoyant. Sellers of Riateans 
have been reserved and standing out for full prices, and with a oma 
fair amount of- buying against spring requirements, new CTP 9 att 
Plate has advanced {2 to £3 per ton on the week for January ord. to 
lebruary shipment. Little or nothing is doing at the moment cme 
Irdian linseed, except in spot parcels. With regard to the oll, ; { pe mere 
good consumptive demand has set in, resulting in a marsee @RRMIOA! 
advance up to {92 per ton being paid for raw oil ex mill at _ 
Hull on Tuesday, against £74, the point touched a fortnight or * ee 
ago, while £91 was quoted for November-December, and £87 - me. 
January-April. The official returns show that there were unuses — 
heavy imports of linseed in September (over half a million quartets), Mariate, 
bringing up the nine months’ total to over two million quarters ee 
Imports from now may be expected to decline, the quantity oD rote 
passage to U.K. and the Continent having declined to 145,0% et 
tons. The market for cottonseed has continued weak, Bombay p 


? 


crys 
- J 
old crop, spot and passage, having dropped to £15, with of * ener 
. ’ ; ling e 
£19 10s asked for new crop, January-February loading ne WS: vows 


little business has transpired in new crop Egyptian, sh pment o , 
which has commenced, but values are comparatively easy, rangits orb 


from £20 to £21 for f.a.q., November-January loading The 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to 4 
retiring Partner? It would pay you to se 

a card for particulars of the special life 
schemes to meet such cases as drawn * 
the Western Australian Insurance Co., L 
General Manager, G. M. Wyatt, 45-47 
Cornhill, London, E.C.3. 

Assets exceeding £750,000. 
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otton oi! are officially unchanged, but 
; reported done below those figures. The 
; should find relief from the now plentiful supplies of 
P a duced linseed cakes. Difficulties of transport from mill to 
however, are considerable, and unless immediate steps 
ve taken to clear off the congestion, many of the mills at Hull will 
- ampelled to cease crushing, as all available stor: ! 


t 
heen taken up. 
e Det! a . 


a moderate 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Market hides were all disposed of at fixed prices at the local 
tion held in Bermondsey on Thursday last. Sheepskins mad 

farther advances, Wools appreciating in value from 3d to 2s 
tas : 


while hoggs were practically unchanged at last week’s prices 
There seems to be a general teeling amongst buyers of wool skins 
that during the next two or three months, the upward tendency 
of these goods will be maintained, as it is fully anti Iipated stock 
will be in short supply. Foreign hides have been more acti 
‘uring the past week, and I am informed some good busin 
been put through. Monte Videos have changed hands at 24d c.i.f., 
and it is reported that 30,000 Saladeros have been bought ! 
country for re-export at 24$d for Fray Bentos, and 234d for | 
hides. Dry and drysalted hides have met with a bette: inquiry, 
and fair size parcels have changed hands at full asking figures 
Cape hides have been a good market, as has also been the case with 
extra light East Indian hides, suitable for chrome tanning. Mom. 
bassas in the best descriptions have been dealt in. Latest advices 
from the United States are to the effect that domestic hides ar 
weakening, and that the market is quiet. Foreign hides are affected 
by the labour troubles at the docks, and drys are reported 


' 


=S Tas 


th 
tiiat 


d 
unchanged. 

Leather factors and merchants here in Bermondsey have experi 
enced a more active demand since last writing, and it is hoped 
that this position of affairs will continue for some time, as business 
has been very slack during the last three of four weeks, and the 
ncreased activity has come as a welcome relief to traders here. 
It appears from conversations that where sellers are prepared to 
offer bends round about purchase prices, quite a good business can 
be done, and, as some holders have none too great faith in the pre- 
sent strength of the sole leather market, some business has been put 
through on these terms. Bellies and shoulders are only moving 
lowly, and here again something in the nature of a concession is 
necessary to induce business. Some fair size orders have been put 
through of late on account of semi-chrome box sides of best quality, 
but the commor grades still hang fire. Glacé kid of the higher 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, October 17. 
The markets during the week remained in very much the same state 
as previously, with a moderate amount of buying in force. Tea was 
again eagerly competed for in auction, the finer qualities being 
saleable at full to again dearer rates, and for a parcel of 
787d per lb in bond was secured. Many good lots c 
broken orange sold in the neighbourhood of 3s. Fil 
quiet, and with regard to jute, a restraining fact 
comparatively large quantities having yet to be placed on near con- 
tinental account. There was some inquiry, however, for really good 
native first marks on spot. Rubber proved very steady in value, 
though actual dealings were confined to a moderate cc mpass. 
SUGAR.—With a‘sustained demand for free par: els, particularly white 
sorts to arrive, prices slightly hardened under reserved offers by 
shippers. No change occurred in prices for grocery purposes. For 
manufacturing, Trinidad syrups sold, on the spot, at 72s; white 
Mauritius, rozs ; ditto, October-November, 67s 6d to 68s; Canadian 
granulated, October, 72s; American ditto, January, 63s od.; and 
March, 63s. Madras cane jaggery, October-November, sold, 42s, c.f. 
and i. terms, United Kingdom. Honey held for steady prices, but 
trade is slow. 
COFFEE,—W ith no improvement in export demand, and home trade 
quiet in face of the unattractive quality of parcels coming forward 
just now, this market developed increased weakness, which failed 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c, 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Isiands, Java, Australia, America, and elsewhere. 


London Office -  - 58 OLD BROAD STREET. F.C. 
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Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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iw an eh aaninine iim tales | CRY 6m 
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OL te te een pian sacs 


750 


to stimulate demand. 
in, only a few lots being disposed of at easier rates ! 
bold Neilgherry sold, 146s; Costa Rica, 151s 6d. Futures firm, with 


moderate sales. 


COCOA.—Market disclosed firm features, and there was a fair busi- 
ness effected by private treaty, while no public sales were held this 
week. Trinidad sold, 125s to 128s; Costa Rica, 122s 6d to 123s; and 


March sold, 114s 


Behia, f18s to 122s. 


TEA —During the week 36,500 packages Indian and 15,300 pack- 
ages Ceylon were offered, and aroused keen competition at full to 


again dearer rates. 


RICE remained dull, and market rather nominal. 


SPICE.— After being steady with a moderate trade, largely in white 
sorts, the pepper market became quieter. Fair black Singapore, spot, 
sellers, 1s; afloat, sold, 103d; October-December, rojd. 
spot, sold, 114d to 11d; Tellicherry, spot, 1s 2}d to 1s 24d, as to 
quality ; Aleppy, 113d ; white Singapore, spot, 1s 5}d ; ditto, October- 
December, 1s 44; Muntok, spot, 1s 6}d; ditto, October-December, 
1s 44d. Zanzibar cloves, spot, sold, 2s 2d to 2s 2d; pimento, 54d to 
Tapioca still very dull. 


sid per lb. 


sellers, 37s; medium, nominal ; Penang seed pear], October-Decem- 
ber, 37s; small sago, ditto, 41s; 
farina, spot, sold, 40s to 39s 


298 ; 


In auction supplies offered were chiefly bought 


THE ECONOMIST. 


Of East India, | tionate prices. 


forward 


Block, spot, 51s. 


spot, 55s per cwt. 


Lampong, / 
Islands, {53 


December, sold, 5s 3d. 


Flake, October-December, 


sold, fine cut, 151s; medium, 152s to 1528; Coarse, 148s per cwt. 


West India mace realised firmer prices, nutmegs being steady 


JUTE 


Suemnti ler good native first marks, new crop arrived, as same possess 
unusually attractive colour. 
Dundee, sold, £77. 
London market, and easier, except for heavy descriptions. 
changed hands at 82s; 


afloat 


and 6s 8d sugar bags afloat, 210s. 
spot, selling at 150s, and afloat, 148s. 


HEMP —Manila irregular with some pressure to sell, while buyers 
were reserved. J grade, October-December, sold, £49 10s to {49 and 


REFUGE ASSURANCE COMPANY | 
Chief Office: Oxford Street, Manchester. 
Awxvat Income Excervs £4,700,000. 


Assets Excerp £15,800,000. 


Ctams Pam Excrzepy £28,.000,.000. 


P | 
















Life Assurance at Minimum Rates. 


PLAN 


Assurance Co., 


Policies are issued at Yearly, Half-Yearly, 
Quarterly, Monthiy and Weekly premiums. 


FUNDS - - 
Cc 
Broad Street 


Insurance. 


Limited. 






A PEACE RISK. 


Who is carrying your death Risk ? 


Is it your Family, 
or 
@ Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


BRITANNIC 


hief Offices : 
Corner, 





A 


Ltd. 


£4,900,000 
BIRMINGHAM. 


of ASSURANCE 


| man with first-class experience in all branches 
of foreign banking, including thorough practical 
knowledge of arbitrage and exchange business, to 
fill the post of Manager of a Bank in Switzerland. 
Highest personal references essential.—Addrets, 
A.B., c/o Streets, 30 Cornhill, E.C. 





“The Sister of LiteratureTobacco™ 
Prof. SirWalterRaleigh in thé Times 


‘A pipe! It is a great soother. a 

pleasant comforter. Biue devils 

Fly before it's honest breath 

it ripens the brain, it opens the 

heart: and the man who smokes 

thinks like a sage and acts like 
Ha Samaritan” 





LORD LYTTON 


SPECIALLY ADAPTED 


for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 


ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
Funds £10,500, 000. 


Founded 1648 
| THE GRESHAM FIRE & ACCIDENT INSURANCE 


| 
Transacts all classes of Fire and Accident Business. 


| CHIEF 
j 








Notice 


SOCIETY, LIMITED, 


SOCIETY, LIMITED, 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


OFFIcE: ST. MILDRED'’'S HOUSE, 
POULTRY, LONDON, E.C. 2 
——————————————— White Label Mild and Medium 
THE ROYAL BANK OF CANADA. 9- 10; 
DIVIDEND No. 129 2 2 
is hereby given that a DIVIDEND of | per oz. per oz 


5 per cent., being at the rate of 12 per cent. per 
annum, upon the paid-up capital stock of the Bank, | 
has been declared for the three months ending 30th 
November, 1919, and will be PAYABLE at the 
Penk and its branches on and after Monday, the 
ist day of December, to shareholders of re 
15th November.—By order of the Board, 
Bank Buildings, 
Princes street, 


London, E.C., 


15th October, 1919, 


T. R. WHITLEY, 
London Manager. 


JOHN PLAYER & SONS, 
Nottingham. 


record 


Branch of The Imperial Tobacoo Co. 
(of Great Britain and Ireland), Ltd. 





RUBBER steadier, though quiet 






‘October 18, 1919, 


£49 tos; August-October, £49 10s, with undergrades 
New Zealand also lower, and demand 
point, fair, October-December, sellers, £46, and fair 
India sorts in auction inactive, and supplies nearly al! | 
SHELLAC.—Market steady, quiet, on spot, but ra:} 
Fair T.N., spot, sold, 470s ; 
390s; T.N., December, 455s to 457s 6d and 4505 


MENTHOL, spot, sold, 45s, 44s and 45s 
spot, 9s 3d to 9s 74d; ditto, to arrive, gs; 
cassia, 8s to 8s 6d; and slab camphor, 16s 9d per |b 


COPRA steady, after being weak. Sundried Straits, Octo) 
ber, London, sold, £54; and earlier positions of ditto. Jul 
£56 to £54 10s. ; F.M,, ditto, October-December, 53 10 
Palm kernels weaker, and afloat sold. / 


EGG PRODUCTS quiet, but firm for albumen 





A.C. 


Plantation crepe, spot 


At prope 


| idle 
+44 10s 
ought in 
ier 
» Cakey to 
G 


Japanese pe 


Hig 
Eas ’ 


aniseed at 5s 6dto 58 3d 


INCOME TAX RECORD 


| Compiled by 


(Copyright) 


A. P. CARRYER, Chartered Accountant 


j 
Price $d. each; 2/6 per dozen, or ten dozen 


and over, 2/- per dozen. Postage extra 


| Income Tax, and of the said Interim Div:d 





Skeleton Forms for— 

(1) Preparing the Return. 

(2) Depreciation Claims. 

(3) Income from all sources. 

(4) Each Partner's Share of Duty 


BOOKS of the Company will be CLOs! 
Friday, the 3lst October inclusive, for t 
tion of the Half-yearly Dividend on the Pref« 


payable 


by a firm. 


(5) Excess Profits Duty. 


Notes and Rules, Income Tax, Super Tax, 
and Excess Profits Rates, with Summary 
of Sections granting Relief (Sch. D.) 


Published by 


Messrs. WATERLOW BROS. & LAYTON, 


itd. 


Birchin Lane, London. 
RIO TINTO COMPANY LIMITED. 


Notice is hereby given that the Share TRANSFER 


UNsettieg | 
~OCKY garnet, 
ambier dyl] 


ppermint oi], 


Jay an Wax, § 


DeT-Decem 
‘Y-September 
$s; South Sea 
37 'O 4 37 Ios, 


Ditto, October. 


sold, 2s 3$d to 2s 4d and 2s 34d; January-June, 2s i4d ‘ae 
sago flour, October-December, sold, 2544. Fine hard Para, spot, 2s 6d ; soft fine, 2s 4d —— 
In auction, desiccated coconut 
METROPOLITAN CATTLE.—Ocrovesr 1 
uiet, and forward positions nominal, though there is some British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 
2 : s « s a 
Red D.S. diamond 2 to 3 ArTiV€ Beasts, Super Grade .. 75 0 to 80 0 OED epbennes oe th 
Calcutta hessians firmer locally, but quiet inthe Do 1st » we SS Be REED coccsescesces ie 
ortega 8 Fe Gf i cenrcerrctecceeeceee-cccee 3 
8 oz ditto, spot and afloat, 62s to 61s, Do i > way we 
Twills slow and A nominal, B LONDON POTATO MARKETS.—Ocropre 1 
Per Cwt, 
_— ee | , Ber Owe 
sc ssceeennbaneent 9 6to12 0 | tee . 3 6to 2 
nM piteremowse: 96 120 Blacklands .......... 80 9 
| PANKING.—Wanted Swiss gentle- | Just Published. 7th Edition. 


D until 
pre para 


rence 


Shares and the Interim Dividend on the Ordinary 
Shares, which will be paid on the lst November. 


Holders of Share 


Warrants to Bearer are! 


formed that they will receive payment of the said 
Half-yearly Dividend on Preference Shares at t 
rate of Two Shillings and Sixpence per Share, less 


the Ordinary Shares at the rate of Twenty Shilling 


per 


Share, less 


Income 


Tax, on and 


alte 


1 


end on 


Saturday, the Ist November, 1919, on presentation 
of Preference Share Coupon No. 45 and Ordinary 


Share Coupon No. 44, either at the Con 


Office in London, or at the Société Générale, 
Boulevard Haussmann, Paris. 

Coupons for payment in London must be eft! 
clear days previously for examination, and may ! 


deposited forthwith. 


pal 


By order, 


J. GORDON MACLEOD, Secretar 
Offices of the Company 


3 Lombard street, London, F.« 


To the Holders of } 
Debentures of the 


‘ive Per Cent. First M 


RICHELIEU AND ONTARIO 
NAVIGATION COMPANY. 


The undersigned, having acquired b 


the assets of the Richelieu and Ontario Navigat 


Company, and havirg assumed payment 


14t Oct.. 191 


ee 
‘ 


t 


rtgag 


Pp ir hase 


1 
u 


e 


outstand ng Debentures of that Company, hereby 
offers to PURCHASE the said OUTSTANDING 
DEBENTURES and to pay therefor the sum 
£105 for each Debenture of £100, together with 
accrued interest thereon to date of payment. 

Payment of the Debentures will be made oP pre 


sentation and delivery up thereof at the ™ 


‘ 
| 


fontreal 


Trust Company, 2 Bank buildings, Princes st eet 
London, England, or in Montreal, Canada, ®t 


option of the holder. 


Canada Steamship Lines, Limited 
F. PERCY SMITH, Secreta! 


Montreal, Canada, 


ist April, 1918. 


the 


Octobe 


No part of the 
Applications W 


BE 


950,000 54 B 
3,000,009 5 . 


And 3,750,000 


LLOYDS B 
Branches, are av 
Lombard Street, 
as Bankers on ¢ 


1,000,000 § per 
follows 
On appli 
On accep 
On the 3 
These Shares 
r the exist 
are enti 
per cen 
t \ 
aut 4 
Gate a 
lity to int 
I ubove Off 
Hall, L I 
miled, id? 
mited, dated 
I aw I 
uy : 
E. P 
Wright, | 
The Br 
Alfred | 
The | 
In A t 
wo 'B 
I ale 
The Compa 
Iron and Ste 
ed and 
hb time to tu 
The Compar 
» Ordina 
lr tor 
Dri Stet 
Ferry VW 

Work 
’ 

Ur ¢t 
faci at pa 
er sha 

” mited ¢t 
The follow 
ay at 30th J 
hold, Ls 
D 
Plant and M 


SOCK, as per 

Investments (at 
“uadry Debtor: 
ash, War B n 
“king Fund f 


. (Or! 
- Te Mortgage 
_ Pa d up 

0,000 sf per c 
_ tach fully D 
‘tade and ott 


Since the 
“inary Shar, 


4Dount 
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s : on MONDAY, the 2oth dav of October 
; tof the proceeds of this offer for sale is to be applie i for Capital Purposes outside the United Kingdom or tor aca mone . cht beenso lied 
No Peations will be made to the Committees of the Birmingham and London St ck Exchanges for official quotation a for specia ai ; ae ! 
Appl in the Shares now offered for purchase. : ee? 


BALDWINS Limitea. 


DIVIDED INTO Of which there 


have been issued 
54 per cent. Cumulative Preference Shares of £1 each fully paid ... a _ a ea js its ied 

ae 5 per ceat. Cumulative ‘‘ B” Preference Shares of £1 each (Income Tax free up to 6s in the £ having the rights £250,000 
ee a 1,090,000 


hereund -r mentioned (of which the 1,050,000 Shares hereby offered for Sale form part) 
And 3,750,000 Ordinary Shares of £1 each... as oni - Po ik wai id co en 2 3,525,644 
' The Company have also issued 44 per cent. Debenture Stock to the amount of £500 000. — 
Offer for Sale at par of 1,000,000 5 per cent. Cumulative ““B” Preference Shares 
{Free of Income [ax up to 6s in the £1), Part of a total authorised issue of 3 


3,000,000 of such Shares. 
Lombard Street, London, E.C.3, and 
yDS BANK, LIMITED, , » E.C.3, anc Amount of 
=. are authorised by B.S-T- (BIRMINGHAM), LIMITED; of :. Dividend on Ordinary St 


hare and Loan 


Lombard Street, London, E.C. 3, the purchasers of the Issue, to receive Yearto Profits. Shares. Capital 
Bankers on their behalf Acceptances of the Offer for Sale at par of June 30th. Rate per cent. per annum Issued 
: ».c0o § per cent. cumulative “B’’ preference shares, payable as sists SPPeeer Av etersnens 74 © free of Income-tax. {1,300,000 


Igi2 
Iglj3 
Igl4 
gis 


} eccvesesvocceses ‘ 10 & Gitto I, 300,000 
: 1 t 1,300,000 

been eesnseneeeue ‘ I ) ditto I, 300,000 
. ee 1, 300,000 


lows 
On application 1s. per Share 
On acceptance gs. per Shar 
On the goth day of November, 1919 os. per Share 





( atter providing for } 
Reeece Profits D 
1916 232,08¢ « and writing off special - . ditt 
Depreci «110n ¢ 

{ Values. } 


7 Shares were created by Resolutions of the Company, and rank 


i hese > 
> the existing 5$ per cent. Preference Shares 


th 


vv ai 
They are entitled to a Cumulative Preferential Dividend at the rate 


per annum, Free of Income Tax up to 6s. in the 4 





per ¢ , and are 1917 224,604 ait 124% ditt 1,968,274 
siso entitled (subject to the 5$ per cent. Preference Shares) to priority gid 359,943 ditto 4 diito 2,731,736 
wwment of Capital over the ordinary Capital, but do not entitle the I iditional Capital having n expended - 

moiders to any further participation in surplus assets The voting rights results had not ® anth 7 sada” aoeedk “Gach citer ana 

a out the Resolutions. The Share » now offered for sale will ‘The average yearly profits for three years ending J 1916, 
rank r dividend on the amounts pa d on pplication and a:lotmeat trom I9g!t?, a d 1918 were / 271, 

date of allotment and on the final Instalment trem the due date Delay After providing for interest 1 the 44 per cen First My: 


at iny Instalment will involve risk of forteiture and 


a ture Stock and the Dividend 1 t eX 1g 250,000 sh per cent. Cumul! 


. ‘ . ¥ } ‘7 
ve Preference Shares, the } nee rema was sufh 


dividend on the present issue : %& B Pr rey 
nearly four times, without making any allowance for the 


ty to interest at the rat or 1 per ceat. per annum 

on 

Ives and of Mess: Linton, Clarke and Co., of Pinner’s 
aaa 


Hall, London, E.C., Stock and Share Brokers, who are interested to the 
extent of one-halt of the Shares offered {cr sale. 


The above Offer for Sale is made by P.S.T. (“irmingham), L:mired, 





“ is expected will be earned by tl addition to ¢ ( 
Manufacturing capacity resulting from the issue of the iditional Ord: 


[ — 1ary Share capital and the pr ry rence S 
The following ts taken froma letter from the Secretary of Baldwins — - pital and U I i 


Limited, addressed to the Secretary, Messrs. B.S.T. (Birmingham), 


Limited, dated woth Uctober, 1919 i 


shown to the Shareholders in Baldwins, Limited 


Baldwins, Limited, was formed under the Companies Acts then A brokerage of 13d. per Sha 1 be paid on 


t ar igo2 tor the purpose f amalgamating the llowing ipplicatic 


Wright, Butler and Company, Limited 
The Bryn Navigation Colliery Company, Limited 
Alfred Baldwin and Company, Limited 
The Blackwall Galvanised Iron Company, Limited 
In August, 1919, the Company's Capital was increased by the creation 
oo "B’ Preterence Shares having the rights a t out in the 


Lirmingham), L ted, a commis ? the rate of 5s per cent. on the 
minal amount of the Shares purchase The stamp duty a and 


Company \ ther cost 1 €x] f and i lent to the 
* and sale and carrying t an nto effect (including the allot 


Shares), an u writing i f per cent., and 





rriding commission of § per cent borne B 


[he Company was formed to carry on and carried on the busines 
Iron and Stee! Manufacturers, Colliery and Lron Ore Propriet 
salvanised and Tin Sheet Manufacturers, and such business has 
tume to time largely extended and developed. 
Th Company now owns:—{a) The whole of the share capital in the 


Ot Steer 





| Company, Limited; (6) The whole of the ordinary share 
pital in ¢ Brymbo Steel Company, Limited; (c) As to one-half by 
ginal su ription and as to the other half as proprietors ofl the 
” Urdinary Shares the whole of the share capital in the Oxford 
tronstone Company, Limited; (d@) And (as the sole shareholders 
british Steel Corporation, Limited) the whole of the shares in the 
1 Ferry Works, Limited. 


The Com 


Company :— 
Col. JOHN ROPER WRIGHT, | irma 
ROGER BECK : Sir RICHARD VASSAR VASSAR 
Col. WILLIAM CHARLES SMITH, Bart 
WRIGHT, C.B EDMUND LYONS EVAN 
TOHN CECIL DAVIES THOMAS 
Col. DAVID ELLIS WILLIAMS Sir HENRY I 


y through its subsidiary Compani is in negotiation for 
ion trom the Right Honourable the Earl of Jersey, of im 
t works, sites of coal areas upon and near the Crymlyn Burrows 
’ f with a view of establish ng a process relating to the 
iron and utilising therefor by agglomeration certa 
ore, blue billy, and flue dust, which have not hitherto been 


EYER ROBERTSON 
RICHARD TILDEN SMITH 
BANKERS—LLOYDS BANK, LIMITED 
BIRMINGHAM 


SOLICITORS—PINSENT AND CO TR ; 
a ). PINNER’S HALT 


BROKERS—London: LINTON, CLARKE AND CC 


RR 
E.< 





, Birmingham: N. LEA AND SON, 38, BENNETT'S HILL 
AUDITORS—TUROUAND. YOUNGS AND CO,, LONDON 
SECRETARY AND REGISTERED OFFICE—G. V. HAZELTON 

SEA 


tl country, but which process has been adopted first 
any i afterwards by America [he process is known as 


F.C.1LS., 45, WIND STREET, SWAN 


rath October, 1910 


d other developments of the Company’s busine the —————_—_—_—_—_—_—— 
f ‘me : 1 

mn ) B Preference Shares above-mentioned 

Ut the init 


THIS FORM MAY BE USED ; 
} pital so created we have sold you 1, sooo Shares of This Form should be filled up and forwarded to L! yds Bank, Limit 
fach at par, subject to fhe payment by us cf a commission or rebate of Lombard Street, London, F.C. 3, or any of their Branches, t gether wit 
om share. 7 present proposals of the Board, with regard to capital, a remittance for the amount payable on_ App! n 
are umited to t s issue N * 
, The following a summary of the Assets and Liabilities of the Com BALDWINS LIMITED. 

*y at goth June, 1918, as shown in the Balance Sheet of that date :— Incorporated under the Companies Acts 1862 to 19 


i 
_*F JF OFFER TO PURCHASE 
ASSETS. | FORM OF OFF 
| 


! ap earing t tam] ! 2g 1B kers atid Banke othe 
Companies :— than applications from Underwriters 
E. P. and W. Baldwin, Limited By the Agreement of Purchase I lw , Limited, pa to BST 
| 
{ 


No. F 
‘rechold, Leasehold and ( 


, * OFFER FOR SALE OF 
Plaat and Mac} nervy 


pyhold Lands, Buildings, 


1,000,000 ¢ PER CENT. CUMULATIVE “B” PREFERE NCE SHARES 












elie gue I , less Depreciation written off £,1,645,341 3 5 P " : s ee Ree. te 
al 7 Sl Seine $92,148 9 4 part of the total authorised issue of 3,000,000 Sh 7 Income Tax f1 “t 
westments (at cost ; © undert 1,153,026 6 4 . to 6s. in the 4) at 20s. per Share : I j 
Ras : I oe eo eee ’ - =a . . : t ~ ondaon 
Cash, yotbtors and outstandings mainline’ 588,245 2 3 To BS.T. (BIRMINGHAM), LIMITED, Lombard Street, Lo 
480, ar By nd a d B il a > i . 2 > E Cc 
Cone Si sills at Bankers and in hand . 1,138,844 11 2 aches J . . _ } a 
“king Fund for Rede mption of Debentures 116,817 5 Gentlemen,—Having paid to your Banke : es vl 
a a ae being a deposit of 1s. per Share on appli ono : el 
ane age & hove 5 pat Conk. Cumulative B Preference Shares of 4r 
£5,234,422 12 11 of the at ; } t t yf the said 
‘ 45023 :1 Baldwins Limited, I/We offer to purchase cnet number c : os a 
LIABILITIES Shares and I/we agree to accept the same or any less ae iectheatn ” f 
j. wees + - yn the terms of the Particulars « 
First M (Other than in respect of Ordinary Share Capital.) of which you may accept this offer oO ae sen . and I'we agree 
‘ 0 » ,h - : oa ia t th « f to a2 ae agt 
oid ease 4t per cent. Debenture Stock issued and Offer issued by you dated the 14th < she footetments eneciied in th 
Pen tpd. £ 500,000 » | to pay the balance due from me/us by the aon .d mv/our name t 
$0,000 5 : irensaaeeniar ' : ; te authorise you to forwar¢ oer same 
each : per cent. Cumulative Preference Shares of fu said Particulars. And I/We auth for the number of Shares my/ou 
Trade ully paid ° 250,00 o Baldwins Limited, as our nominees _. oa * that Company to allot 
Tr . . ee evcvcscese coece ee a = . ° . ‘ ate os \r o request tn: Oompa) $s 
© and ott RN a 1,295,173 1 3 offer for which is accepted by you, and . by declare that this Applica- 
reenenemesenensesnenenoaccenscsesse — Beiifie Pee oe such Shares direct to me/us. — I _ hereby : eee oe . ss ‘within the 
. . , ‘ e benefit of any enemy ud} oo - 
£2,045,173 19 3 tion is not made by or for t Amendment Act, 1916 


; . aning of the Trading with the Enemy 
dinars the date of the above-mentioned Balance Sheet additional as co » Manabe 
waenee”, Shares have been tssued and are fully paid, and including the rdinary Signatur 
Deceeds of vet in respect of these Shares, 41,544,907 15S. and the net 
| i ee present issue, namely £950,000, the assets exceed the 
above ther than in respect of Ordinary Share Capital) as shown saecaiiailine 
*Rount of ,@ fqual to more than five and a-half times the 

Aty the "B’ Preference Shares hereby offered for sale. . Address 
Race en goth, 1918, the Reserve Fund was £214,835, and the Premiums ; 
°8 the — the issue of Ordinary Shares amounted to £479,615 8s., Add- Dated this eeu e sone 

“273479 ~woter vy: newere to the credit of Profit and oy me Please write distinctly. 
a8, ~ toa., the total Reserves, &c., of the Company at June 30th, es eppeinicnaiennanintt a a 
' wwiee at Debra * — a aa Gs pues —* Cheques must be made payable to Bearer and crossed “ Lloyds Ban 
7 ntures amounted to £116,817 os. 5d. Ps ; é 
bane Profit, after providing for Depreciation, Sinking Fund and De- er ge ee will be forwarded in due course either by Accept 
Some ter eee: and the rates of the Dividends paid on the Ordinary _ As acknomicinctara of the deposit 


tight years to 30th June, ror8, were as follows: 
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NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 2 W 





Issued Capital, £1,400,000 in 350,000 Shares of £4 each. 





DIRECTORATE. 
SIR EVELYN WALLERS, K B.E. (Chairman). SIR H. ROsS SKINNER 
MAJOR R W. FFENNELL. H. C. BOYD. Ss. C. BLACK. 
J. G. CURREY. W. T. GRAHAM Cc. 8. GOLDMAN. - 





Extracted from the Annual Report for the Year ended 30th June, 1919. 











———— 
Tonnage Milled, 920,500. 
Per T Milled 
Total Working Revenue .. - os “ £2,018,902 15 6 £2 3 10 
Total Working Costs ce ca ; : 929, O11 S 11 1 °o 2 
Working Profit ; _ £1, 289, 891 eS Ff £1 3 8 
Total Profit for the year .. : ; ee : ee o° os e° £1,101,959 18 11 
Balance unappropriated at 30th June ie .. : _ a : i ‘ 2 306,743 13 0 
Unclaimed Dividends forfeited “a Se Ks > be “ . os os is 218 18 4 
£1,408,922 10 3 
Amount received under Bewaarplaats Moneys Application Act, 1917 ¥ . a “a 7.789 10 O 
£1,416,712 90 3 ' 
This amount has been dealt with as follows :— 
Expended on Equipment £53,860 7 11 
Annuity in respect of Underm ining Rights les ased fri ym Government .. 17.310 9a o 
Government and Provincial Taxes ee . si a . 214.674 13 4 
—— 285,845 1 3 
£1,130,866 19 °o THE EF 
Dividends declared during the year—No. 25 of 30%, and No. 26 of 324% aia 875, 000 = o .6|6° THE | 
Leaving a balance unappropriated of .. * - £255, 866 19 «Oo 


a 
The Ore Reserve has been revalued, and amounted to 8,854,300 tons, value! at 8.5 dwts. ove! 
66 inches, inclusive of 408,900 tons valued at 7.1 dwts, consisting of shaft and boundary pillars. 





Eve 


The Full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. Morr & Co., No. 1, London Wall Buildings, E.C. 2 





"ea ee Sa ES ES ST TS CE 5 ESS PEI LNT 
ONE HUNDRED AND FORTY-SECOND HALF-YEARLY REPORT of 


THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


(Incorporated in New South Wales). 











Presented to the Shareholders at an Ordinary General Meeting held at the £ 8 
Head Banking House, George Street, Sydney on Tuesday, 29th July, 1919. | To Capital Paid-up a £2,382018 15 0 
The Directors submit to the Shareholders a Balance Sheet showing the | » Reser.e Fund .. e6 ; > 2,080,000 0 0 18 15 
Liabilities and Assets of the Bank on the 30th June, 1919, and present the : aaa . ll * 
following Report :— | 4, Notes in circulation .. ‘ a be Ss ee 2087 e 4 
The balance at credit of Profit and Los:, after adding the amount brought » Billsin circulation .. ee ; oe ve . Laat 1s tran 
forward, and deducting rebate on current bills and accrued interest on fixed »» Deposits and other liabilities ' 318814 7 
deposits, reducing premises account, paying Land, Income and other taxes, », Profit and Loss Account . .. . . ; nae = 
and providing for bad and doubtful debts, as well as granting to the Officers a | Cr. £54,651,124 7» 
bonus on their salaries, amounts to .. se . £218,814 0 9 | By Coin, Bullion, Australian Commonwealth ——_ 
out of which the Dire etors recommend the following appro- Notes and Cash at Bankers oa .. £7,231,999 14 € 
priations :— » Money at short ca!l in London oe 1,040,000 0 0 
To Payment of a Dividend for the Half-year at », Short dated British Treasury Bills i 350,000 0 0 
the rate of 10 per cent per annum out of the | ,, British and Australian War Loan Stocks 
Half-years profits .. . ee : . £100,000 0 0 and Government and other Securities 4,289,200 0 0 
» Transfer to Reserve Fund .. ~ -. 40,000 0 0 ,. Bills Receivable in London and Remit- 
» Balance carried forward oe ~ 78.814 0 9 £218,814 0 9 tances in transit : a 2,097,171 5 6 
In terms of Article 94, Messrs. James William Macarthur Onslow and Uwen | ” Notes and bills of other banks 225,858 19 © 15,232,229 19 § and 
Esmond Friend were appointed Directors to fill the vacancies caused | . ; . eee ae "642.482 13 | 
respectively by the death of Mr. Thomas Forster Knox, in January last, and | » Wheat Advances under Government Scheme " 9.414,782 15 
by the resignation of the Hon. Sir Thomas Hughes, in May last. » Commonwealth War Loan Advanees : 729 429 9 
Messrs. Onslow and Friend are now eligible for election, and have given » Bills discount d, and other debts due to the Bank .. a “13 300 ; 
notice of candidature. » Bank premises, furniture, &c.  .. e« - e° °° aes < 
This Meeting is also called upon to elect » Director, consequent on the re- Dr PROFIT AND LOSS. £H,651,128 175 
tirement in terms of the Articles of Association of Mr. George Judah Cohen, To ) ividend Account for payment of a Dividend for past 


who is eligible for re-election, and has given the requisite notice that he is a 


candidate for the Office : taht maaan Canin 100,000 


>< 


Half-year at the rate of 10 per cent. per annum out of the A 


After having served the Bank for nearly 50 years as a Director in Sydney and Reserve Fund ” as p 1 40,000 0 
in London, Mr. Frederick Holkham Dangar, on account of failing health, has, | ” Dalen carried forw — Es ’ ee 78,814 0 ° 
resigned his se:t on our Lo don Board. The Chief Board have expressed to ws 195 a os re £218,814 0? 
Mr. Dangar their regret at his resignation and their high appreciation of his | - 
work in the Bank's interests. | Cr. 66.117 9 : 
The Right Hon. Lord Plunkett, G.C.M.G., K.C.V.0., K.B.E., bas acceptea | BY Amount brought forward from last Half-year “*  **  sea'eg? of 
the vacant seat. »» Profit for Half-year ended 30th June, 1919 ee . ° . : 


> 18.814 v ? 
Mr. W. L.. Docker has resigned the position of Auditor owing to illness, the RESERVE FUND. — 
ae oe terms of the Articles of Association, appointed Mr. F, W, Hixson, | 1919 June Wth = £2,080,000 0 0 
to fill the vacancy 
12 ot great regret the Directors have to record that Mr. Docker died on the | an and Loss — ot = £2,120,000 0 0 
é2tn inst — 
j 


It rests with this Meeting to appoint Auditors for the ensuing year 


nar 
GEORGE J° COHES, Chair® 





During the half-year a branch of the Bank has been established at Denman. | H. H. MASSIE, G neral at 
in this State George J. Cohen, ( hairman. FP. J. 1. DUNLOP, + 19 
LIABILITIES AND ASSETS Sydney, aist J uly, y, 19 ‘ 
_Dr : (Including London Branch to 0th June, by Cable.) We hereby certify that we have examined the bills, compared @ =" : 
Capital. : : a in .. £2,382,018 15 0 and counted the coin in the Head Office of The Commercial Banking nd batt 
5 serve Fund we ; 2 -- 2,080,000 0 0 of Sidney, Limited, and have compared the returns of the Brancbe>, an 
Reserve Capital .. + : -- _2,500000 0 0 found the same as specified in the foregoing sone 0 Tx! N ) disor 
5,962,018 F. V SON | ,udites 
eee J. J. BRENAN 





FOREIGN EXCHANGE, WHITELAW’S TEL EGRAPH co D ES 
Opening occurs for man in this Department o 
London Bank. Knowledge of srinsio’ 8 os WITH INDEX AND TERMINALS. 


practice of Foreign Exchange essential. Post plicatio 
suited to young man who is keen and hardwork ng, Lists on Ap te 
adie to progress with « a anding busins W rite, 





wating Femuneration required and full particulars WHITELAW’S TELEGRAPH CYPHER OFFICE: 


to F E. ,c 0 Messrs. J. Hewitt & Co, 


St. Benet | pace, Gracechurch street, E.C.3. 39, LOMBARD STREET, LONDON, E.C 3. J 











